





Che New York Cimes 


ANNALIST 


A Magazine of Finance, Commerce and FE.conomics 











Vel. 1., No. 18. (Quotation Review ) NEW YORK, May 19, 1913. 10 Cents 


le 
!. XVI., No. 4 





Are Good Bonds Yet 


On a Bargain Basis? 








F —Page 549 
4 
Other Contents 
CALAMITY THAT HAS NOT HAP- THE MODERN CINCINNATUS.—tTheo- 
PENED.—The History of Railroad dore N. Vail, Who After Twenty Years 
Regulation by the Inter-State Com- Turned Back from His Plow to Take 
merce Commission Against a Back- Charge of the Bell Telephone Business 
ne Ea FRENCH USE OF THE PANAMA 


CANAL.—Fine Calculation of the Ad- 
vantages Possible to be Gained by the 
Transatlantic Lines 


PENNSYLVANIA RAILROAD STOCK.— 
{ts Decline to the Lowest Price in Five 
Years Associated with President Rea’s 


Statement of the Necessities of the FINANCING RUSSIA.—Distribution of 
Present Situation {ssues Amounting to More Than Five 

ENGLISH RAILWAY RATE ADVANCE. Billions, of Which Only One-Tenth Is 
—Vrank Acceptance of the Fact That Held at Home 
a 4 Per Cent. Increase Is Necessary to WESTERN MONEY RELAXING.—Bank- 4 
Reimburse the Companies for Higher ers Now Encourage Clients to Go 
Cost of Labor Ahead With Caution but Without Fear 


The Annalist Barometrics on Page 558 



























THE NEW YORK 








TIMES ANNALIST 





May 19, 1913. 




















PFT 











$600,000 


4h HIGH CLASS BONDS 


SEALFD BIDS will le received up until Noon Monday, 
191 ie office of the County Judge of Hamilton 
y; for 550 interest bearing coupon bonds o 
Heavnilt County, | for the purpose - paying off and li uidat- 
‘ Said bonds will 
d wT, 1913, and will run for a period of Thirty Years, 
] interest pa tyal le at the National City Bank, 


. 1912. t} 
I ssee 


the ating } bted: s of said County. 














N You Said bonds will be denominated “Hamilton 
‘ y nds,” each of the denomination of $1,000.00, with in- 
he rate of 45 per cent., payable semi-annually. 

Also, 25 interest bearing coupon bonds of Hamilton County, 

th pose of build ng a permanent road or street from 

I ‘yenue to Mississippi Avenue in North Chattanooga. 
H 1s will be dated July 1, 1913, and will run for a period 





hirty Years, principal and it 
City Bank, New York City. 





‘ rate ef 4!4 per cent., payable semi-annua 
Also, 25 interest bearing coupon bonds of Hamilton ¢ easter, 
, constructing, f irnis shing and equipping a coun- 
y d county, being the balance ef the bonds authorized 
for this purpose by an act of the Gi neral Assembly of Tennessee, 
passed April 12, 1911, and ay pre ved June 24, 1911. Said bonds 


will be dated April 1, 1913, and will run for a period of Thirty 


m 
of 


Years, principal and inierest payable at the National 
sank, New York City. Said bonds will be denominated “Ham- 
ilton County Jai ! Bonds,” each of the denomination of $1,000.00, 
with interest at th mined i! 5 per cent., payable semi-annually. 
Said bonds must be sold at or above par, and all bids shall 

be made separately for the three issues, or for either of sai 
ssues, but may be enclosed within the same cover. All bids 

ist be accompanied by a certified check, payable to the order 

the County Judge, for one half of one per cent. of the 
amount of the bond s bid for, the same to be forfeited to the 
county if the bidder fails to accept and pay for bonds, 
awarded. The successful bidder or bidders w-ll be required 
to settle for the bonds at or before Noon Thursday, July : 
1913. The right is expressly reserved to reject any or all 
bids. Address all bids to the 


County Judge, Chattanooga, Tennessee. 
For further information, write 
WILL CUMMINGS, County Judge 

This May 18, 1913. 


HAMIL TON coU NTY, TENN. 
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A Complete Index to and of The Times 


It throws in perspective the news of the world and t the doings of influential 
1women. The latest activities in the arts and sciences, in business 
and industry, and in politics, are reduced continuously to order by this 


men es 





reference mere Professional Men and the Heads of Business and Indus- 
trial Enterprises will need it to tell them What has appeared in the news, 
When the information they seck was printed, and Where the full account 
may be found, grouped in its place in a series of related events. It Tells. 


An Index to Other Newspapers 


The brief running account found in this index of news developments, with 
full references and cross-references to subjects, persons, and dates, supplies 
a key to the reports accessible both in THE NEW YORK TIMES and 
in files of other newspapers. Indeed, for most references the index is 
Complete in Itself. 


A Book of Dates 


The busy man often searches his memory in vain for the precise date of 
an event--he cannot tell within weeks, perhaps, or months. This book 
of dates about published occurrences is complete for the period covered, 
an i ‘dls. 


A Specimen Copy Will Be Sent to You on Approval, 
at Your Request. 


THE PRICE 
Bound in paper, $1.50 a copy, $6.00 a year 
Full cloth, $2 a copy, $8 yearly. 
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We Fi 
e Finance 
Electric Light, Power and Street Ralfl- 


way Enterprises with records of 
established earnings. 


We Offer 


Bankers and investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited. 


Electric Bond & Share Co. 
(Paid-Us Carita! end Surp'us, $12,000,069) 
71 Broadway, New York. 
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ANNALIST BINE ERS 


For the convenience of AN- 
NALIST readers, we have an 


attractive, substantial binder, 





neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 
paid, at actual cost—$1.25. 

This binder will hold a com- 
plete volume of the “Every 
Monday Morning” business 
weekly. 

Send for it to-day. 


THE ANNALIST, Times Square, N. Y. 
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METROPOLITAN LIFE BUILDING Service. 
NEW YORK CITY 











COMMERCE OF THE WORLD 


Exports and Imports of Many 
Countries 

The United States supplies 14 per 
cent. of the imports of foreign coun- 
tries and takes 9 per cent. of their 
exports. This is a summarization of 
a table just prepared by the Statis- 
tical Division of the Bureau of For- 
eign and Domestic Commerce for 
publication as a part of the Statis- 
tical Abstract of the United States. 
It shows the commerce of the vari- 
ous countries of the world and the 
share thereof with this country, the 
figures being compiled from the 
latest available official publications 
of the countries in question. The im- 
ports of all countries other than the 
United States aggregate $16,876,- 
000,000 of which $2,375,476,000, or 
14.1 per cent., was reported as from 
the United States. Their exports, 
exclusive of those of the United 
States, are set down at $14,690,000,- 
000, and the amount to us, $1,352,- 
000,000, the share exported to the 
United States thus being 9.2 per 
cent. The total value of the exports 
of all countries including the United 
States for which statistics are avail- 
able is $16,860,000,000; their total 
imports, $18,529,000,000, the year 
represented being in most cases 
1911. 
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RAILROADS 
COPPERS 


Which of these two 
groups offers the great- 
er speculative radius ? 


On request we will 
be glad to write you on 
this topic. 


TRIPPE & CO. 


Members New York Stock Exchange 


25 Broad Sireet, New York 
‘Phone, Broad—3750 





fear eroyoes pay 











E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 





512 to 614‘ 
High Grade Investments 


Richmond Trust & Savings Co. 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 


E. L. BEMISS, President 
James G. Tinsley, Vice- Presi ont 
S. D. Scudder, Vice-Pres. & urer 
R. J. Willingham, Jr., Secretary 











OFFICE OF 
American Smelting and Refining Co., 
165 Broadway. 
ork City, May 7th, 1913. 
QUARTERL Y ‘COMMON STOCK DIVIDE ND 
NO. 39. 






The Directors of the American Smelt ing 
and Refining Company have this day de- 
clared a dividend of one per cent. on the 
Common Capital Stock of the Company, pay- 
able June 16th, 1913, to stockholders of 
record at 3 o'clock P. M., May 28th, 1913. 
The books of the Company for the transfer 
of common stock will be closed at 3 o'clock 
P. M., May 28th, 1913, and will be reopened 
June 7th, 1913. 

W. E,. MERRISS, Secretary 


total imports of the various coun- 
tries of the world and the share 
thereof from the United States, the 
figures being compiled in the De- 
partment of Commerce from the 
official reports of the countries in 
question: 


Commision (in order of *Imports P. C. 








nitude of imports from from 
ven U. 8.) *Imports. U. 8. U. 8. 
United ane . 5,510.0 OV7.1 18.U 
Canada. ee o21. 356.4 63.4 
Germany. kis ¥ 3 319.8 13.8 
France. . sooee 1556.7 159.6 10.3 
Nether lands, -- 930.9 132.9 14.3 
NT GH) Radias-neée een 648.1 81.3 12.5 
Be lgium. a opddacne 832.4 oy 7.6 
Come. . .; - 1189 62.4 52.5 
Austria -Hungat y (A7T.9 58.8 J1 
Argentina, . ...... SAO WOLD 14.3 
DS a audd oes 91.0 49.0 55.0 

41.3 

38.3 



















Sa. 9'o.ad cadens 

Philippine Islands 20.6 
British India 17.2 
Denmark. 17.0 
Chile. . . e 15.8 
Switzerland. 14.5 
Sweden. . Seni 14.1 
British South Af- 

Sr Aree 13.8 8.1 
Norway. &.3 6.6 
New Zealand. 8.2 5.6 
RPE 6.7 83.7 
Venezuela. . ..... 6.2 50.6 
Peru. . Sebesusan 6.1 1.0 
ee 6.0 12.8 
Colombia. 5.2 25.8 
Panama. . - 5.1 8 
Santo Domingo. 4.1 3 
Costa Rica. ...... 4.1 3 
Bolivia. had 3.9 2 
Portugal, 3.1 2 
Turkey. 2.8 5 
Finland. 2.7 32 
Guatemala, 2.7 11.4 
Honduras 2.4 75.3 
Ecuador. . .. 2.3 28.1 
Chosen (Korea). 2.1 ret) 
Dutch East Ind's. 2.1 1.5 

Salv oe Ree 1.9 56.4 
Egy SL ietho0 a ewciab% 1.6 1.1 
Nicaragua. 1.6 5.8 
French Africa. 1.6 1.2 
Ph. | Wsntewewes & 2.6 
ET oNe-da6int'esee 6 23 
Roumania. .. e 5 6 
French Indo- China 5 1.4 
Other — countries. 39.7 5.3 
Total except U. S.16,876.0 2,375.6 14.2 


United States... 1,653.0 




















The: following table shows the 


Grand total. ...18,529.0 
*Millions of dollars. 
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NEW YORK, MONDAY, MAY W, lls. 


ROKERS in Wall Street are eating their 

capital. Those who have unsold stocks 
in their custody carry them with the Stock 
Exchange pawnbroker. Idle members are 
stationed at the head of New Street to 
frighten investors away. Small offices 
command premiums; large offices sell at a 
discount. A private wire, once a source 
of business, has become a liability. The only 
private wires doing any business at all run 
to Washington, and four out of five trades 
originating there are short sales. On the 
floor of the Stock Exchange a trader’s 
eighth is a day’s work. If a broker does 
1,000 shares in a forenoon he is talked about 
and may be taken up before the Governors 
on charges. On the Curb it is worse, only 
appearances may go hang, and six brokers 
dine decently on a sixteenth ill gotten 
among them during a day’s search. It is 
wonderfully bad in Wall Street, and nobody 
believes in its getting better before it gets 
a great deal worse. Everybody is in the 
habit of selling. That leads to habits of 
thought. It is thought, for instance, that 
the “ big interests " are as idle and as bereft 
of ideas as the 100-share trader, and re- 
gard the future of finance with a blank 
stare. It is customary to complain that 
nobody is doing anything, and yet there is 
2 market of 200,000 to 400,000 shares a day, 
which a generation ago was a market on 
which the financial community had been 
content to subsist. One trouble is that Wall 
Street capitalized speculation at its height, 
as if it were never going to diminish, just 
as bankers may capitalize an industrial busi- 
ness at the peak of its profits and let them- 
selves and their clients in for a long painful 
job of nursing. 

It is in times like these that those who 
make scientific use of capital in specula- 
tion get market positions, the advantages 
of which long afterward are discovered by 
the oracles of brokers’ shops and learnedly 
discussed for the entertainment of foolish 
clients. Nobody could sell unless somebody 
else bought; all of the stocks that have been 
liquidated out of brokers’ accounts and by 
speculators have been bought by such as 
have not only the means to buy but the 
imagination to believe that there is a fu- 
ture for the stock market. There is no 
mystery about the selling. Everybody 
seems to be selling—everybody one knows 
or talks to or hears about. The buy- 
ing is unseen and unadvertised. It is 
probably all the better for that reason. 
There is only one man in Wail Street 
who openly believes that the security mar- 
kets are in a thoroughly liquidated condi- 
tion, and Wall Street thinks he says so 
because he has got something to sell. 

Anywhere else merchants at least speak 
well of their goods, especially when they 








need customers badly. Wall Street is al- 
ways bearish on its own goods when busi- 
ness is bad, and bullish on them only when 
every one else is. That is because its people, 
being interested speculatively in their own 
goods, are subject to the same psychology 
as their customers, 
ny sae 

AYING the manufacturer off in his own 

goods is the pastime of the hour at 
Washington. He has hitherto intimidated 
tariff reformers with predictions of calam- 
ity. They now threaten him with the Sher- 
man act. He has spoken rashly, without 
waiting to see for sure if he would have 
to reduce wages; nor is the Government 
going to wait until he does. It tells him 
beforehand what he may expect if he tries. 
Speaking to the lithographers last week 
Mr. Redfield, the Secretary of Commerce 
and Labor, said: 

If I grasp the public mind at all clearly it 
holds unfavorable views toward reduction of 
wages except under the direst necessity. As, 
therefore, the reduction of wages has direct so- 
cial effects and as the public has the right to 
efficiency in the factory service, the department 
has undertaken to find out whether the facts 
do or do not justify the threatened reduction. 
Observe that in saying the “ facts ” one does not 
merely mean the facts as they are, but also the 
facts as they ought to be. Operating with bad 
equipment, with unscientific treatment of ma- 
terial, with antiquated methods, in poor loca- 
tions, with insufficient capital and generally in- 
effective management will net be esteemed a 
satisfactory reason for reducing wages. 

This idea of unloading in good times upon 
the manufacturer has been gleefully em- 

braced by all the authors of tariff revision. 
A political bogy is thus satisfactorily dis- 
patched. The problem was how to reduce 
the cost of living by writing the tariff down 
without at the same time entailing such 
industrial readjustments as would tempo- 
rarily injure certain kinds of labor. Every- 
body wants the cost of living down; that 
is why tariff reform is popular. Nobody 
wants wages to be touched, because there 
is a new social consciousness which de- 
mands for all the living wage. It was long 
thought impossible to obtain any benefit 
without its exact economic price, but here 
is a way to reduce the cost of living at the 
sole expense of the manufacturer, whose 
tricks of intimidation are turned against 
him. Let him pay. 

If the cost of living can be reduced by 
tariff revision and wages maintained by 
Government interference, there is only one 
thing more to do. That is to compel the 
manufacturer to continue employing his 
capital with or without profit. Doubt- 
less severe penalties could be imposed 
upon those who conspire together to 
lose their capital. Obviously, if the 
owners of capital lost it, the cost of making 
living cheaper might fall elsewhere, poli- 
ticians would be cheated of their miracle 
and a notable experiment in economics 
would be discredited. 

ne 

HEN one considers the high ratio of 

emotion to information contained in 

the average political compromise, it is sur- 
prising that the results are not very much 
worse, especially when economic questions 
are touched. There is now the question of 
free sugar. Some people are selfishly for it 
and others are selfishly opposed, and states- 
manship consists in ascertaining the prej- 
udices of constituents. There is doubtless 
a widespread belief that corruption lies on 
both sides. Those who are for free sugar 
impugn the motives of those who are not, 
and conversely. 

The fundamental question remains un- 
answered—almost unasked. That is the 
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Eur ype- 


while 


country to produce its own sugar. 
an countries have thought it worth 
to make themselves independent of im- 
ported sugar, and have either paid boun- 
ties directly on beet sugar production or 
have taxed imports of cane sugar, which 
amounts to the same thing; but here the 


question of free sugar is pitched into the 
political ring to be debated with sectional 
feeling. No attempt has been made to 


bring together the information on which the 
primary question might be sanel} 
If it were found desirable for a country to 
produce its own sugar, then the rest would 
be a matter merely of individual interest 
giving way to the greater welfare 

The lack of sound information is notori- 
ous in most of the things politically deter- 
mined. To take another example, we have 
in this country no income statistics upon 
which to base an intelligent scheme of direct 
taxation. The figures that have been em- 
ployed in working out the Income Tax bill 
are purely guesswork, unscientifically de- 
rived from statistics of wealth and incomes 
in European countries. The loss of Govern- 


decided. 


ment income from sugar duties would be 
made good by a tax upon incomes, though 
there is absolutely no trustworthy informa- 
tion of the number of incomes subject to 
taxation beyond the line of $4,000 per an- 
num, nor the aggregate thereof. The 


gentleman who wrote the Income Tax bill 
has defended the $4,000 exemption with the 
extraordimary statement that in this coun- 
try a man cannot decently rear a family on 
less. But his own estimate is that there 
are 426,000 incomes in excess of $4,000 per 
annum. Taking each one as a family in- 
come, and taking the number of families at 
20,000,000, that is to say that fewer than 
214 per cent. of the families of the country 
have incomes sufficient to live upon de- 
cently. 
ees 

OTHING about the income tax is more 

remarkable than the fact that a very 
large proportion of those who will pay the 
tax approve of it in principle; all that they 
complain of is the social defect of $4,000 
per annum exemption. Of those who will 
not pay the tax, a large proportion take no 
interest in it at all, which proves the conten- 


tion that the ethical value of direct taxation 
is lost when a very great majority are ex- 
empt. 
—? 
N the position of copper there is less mys- 


tery than people generally wish to believe. 
The fundamental fact is that the ratio of 
copper consumption itself increases, irre- 
spective of general conditions affecting the 
gross consumption of basic materials. The 
future production of copper is subject to cal- 
culation; apparently the only limit to the 
future consumption is the price at which 
consumers can afford to consume it. That 
is why the shares of copper properties that 


have not yet begun to produce are as steady 
or even steadier in the market than the 
shares of some dividend paying railroads. 
sang 
N the editorial page of a N: York 


newspaper last week an argument for 
female suffrage was illustrated with the 
picture of a woman on her hands and knees 
hauling a car of coal out of an English 
mine at a past period unspecified. In the 
legend below it was said that the work 
caused the woman’s hands and knees to be- 
come calloused, like leather. The thing is 
preposterous for two reasons. One is physi- 
ological. The other may be the more con- 
vincing reason. Even then the beast man 
would have had the wit to give the woman 
head room in order to increase her tractive 





question whether it is worth while for a 


power. 
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Theodore N. Vail, Who, After an 
Absence of Twenty Years from 
Finance, Turned Back from His 
Plow to Take Charge Again of 
the Bell Telephone Business 


When Cincinnatus left his plow in the fer- 
tile fields near Rome and went out to sub- 
due the Aequians, and after his victory went 
back to his plow again, he became famous 
for all time. His title to immortality does 
not rest on the fact that he was plowing, 
for there were agriculturists even in those 
days. Nor was his name entitled to special 
lustre he won a battle, for Rome 
furnished many victorious Generals in her 
time. The especial philosophy appears to 
lie in the fact that the Romans passed by 
many others who were willing to lead them 
their confidence to a veteran who 
it beneath his dignity to de- 
pursuit of farm- 


because 


and gave 
did not think 
vote his time 


ing. 


to the humble 
All of which brings us up to the case of 
Theodore N. Vail, President of the American 
Telephone and Telegraph Company. Met- 
aphorically speaking, there has been many 
another Cincinnatus, with the term chiefly 
applied to the resuscitation of politicians 
suddenly recalled from the shades of pri- 
vate life. Mr. Vail, however, may properly 


'e termed the Cincinnatus of modern fi- 


nance. When he responded to the appeals 
of stockholders, Directors, and other parties 
interested, and took charge of the affairs of 
the great corporation of which he is now the 


head, he hac been virtually out of business 
‘or twenty vears or so, and at that particular 


moment was engaged in farming in Ver- 
mont. Moreover, he was a real farmer— 
one who made it pay, if reports are to be be- 
lieved. The mere fact that his farm con- 
sisted of 5,000 acres not far from the Canada 
line does not make him necessarily a mere 
landed proprietor. Mr. Vail prefers still to 
call himself a farmer. 

The American Telephone and Telegraph 
Company is one of America’s greatest cor- 
porations. The issues of its stock and 


bonds amount to more than $425,000,000. 
In addition it owns the control of the West- 
ern Union Telegraph Company. 

At the time of which we speak—to wit, 
1907—the American Telephone and Tele- 
graph Company was fighting for its exis- 

The panic conditions of that year 
have been contributory but 
other adverse influences besides those of 
economic origin confronted it. The indepen- 
dent telephone companies were extending 
their operations and some of them even 
threatened New York, the stronghold of the 
3ell System. Already many outlying cita- 
dels in the West and Middle West had been 
captured, and the victorious enemy was 
marching on. The whole list of corpora- 
tion managers was scrutinized with anxiety 


tence. 


may causes, 


and care. None seemed available, or at 
least were only partially satisfactory. Then 


the choice fell upon Theodore N. Vail, and 
the analogy to Cincinnatus was established. 

Mr. Vail is now in his seventieth year. 
Of course he has the usual reputation of all 
big executives of being the most tireless 
worker of any man in his company. He 
has a record for hard work, as may be seen 
later from some of his previous perform- 
ances. His achievements in the five years 
or so of his renewed financial and industrial 
activities find few parallels in America’s 
business history. He fought back the tide 
of independent invasion by compromise, dip- 
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Story of a Modern Cincinnatus 


plomacy, and conquest. He fought it back 
by giving a service that furnished a tremen- 
dous gain in efficiency. With the telephone 
field once more practically under subjection, 
he startled the financial world by obtaining 
control of the Western Union Telegraph 
Company for his own corporation. 

The mere transfer of the control of one 
company to another may mean much or 
little. In this instance it meant much to 
the public at large, as may be seen from the 
improvement in telegraphic service from 
that time. Indeed, from this epoch dates 
the appearance of the night letter, the day 
letter, deferred cables at reduced rates, res- 
toration of badly equipped lines, and im- 
provement in telegraphic circuits. 

An anecdote characteristic of Mr. Vail’s 
philosophy concerns a certain wire chief who 
not long ago was subjected to a complaint 
for refusing to work a fast wire for which 
no operator was available. The wire chief 
made the excuse that it was none of his busi- 

He was a wire chief, not an operator. 

Vail turned to one of his lieutenants 
said: 
“That wire chief is a fool. All the suc- 
cess I have had in life has been due to the 
fact that I was always willing and always 
ready to do another man’s work.” 

And if the legends concerning the career 
of this interesting man are true, his diag- 
nosis of his success is correct. Along in the 
late 60s he was a telegraph operator out in 
Wyoming, at a little way station on the 
Union Pacific known as Pine Bluffs. At 
night, in order to improve his facility for 
sending and receiving messages for busi- 
ness, he kept the wire busy with Morse dots 
and dashes in talking with other operators 
on the line. It was not long before he was 
one of the best telegraphers in the service 
of the railroad company. 

Night work as a telegraph operator at 
a little way station palled upon young Vail, 
however, and he entered the railway mail 
service with a run from Omaha to Chey- 
enne, and then from Cheyenne to Ogden. 
In the Winter of 1869 came one of the great 
Wyoming snow storms. The train on which 
Vail was working was caught on one side of 
a great snow slide between Laramie and 
Cheyenne. On the other side of the slide 
was another train. It was impossible for 
the trains to get through and it was de- 
cided to transfer the passengers and mail 
from one to the other over the snow. It 
was the business of the railroad to attend 
to the portage of the mail, but the train- 
men had all they could do to get the passen- 
gers and their baggage over the drifts. 

Vail suggested to the mail clerk of the 
other train that they transfer the mail 
themselves. The other man refused. He 
insisted that the railroad was paid for it, 
and that he would stay there until the snow 
melted before he would do the work. Vail’s 
reply was a laugh, but he got busy. For 
an hour or more he was carrying mail sacks 
from one train to the other through snow 
in which he sank to his waist. He carried 
not only all his own mail, but all the sacks 
from the other train, and when he finished 
he boarded his new car and proceeded West. 
The result was Vail’s promotion. It was 
only a few years before he was made Assis- 
tant General Superintendent of the Railway 
Mail Service at Washington. There he de- 
veloped extraordinary abilities. He organ- 


ness. 
Mr. 
and 


ized and developed the Railway Mail Service 
much on the same lines as it is operated to- 
day. 

One day in 1878 a man came down from 
New York to see him. He had been sent by 
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ander Graham Bell, fnventor of the tele- 
phone. Mr. Hubbard had a problem on his 
hands. The telephone had been introduced 
two years before at the Philadelphia Ex- 
position, and had been looked upon as an 
interesting toy. 

Only those who were intimately 
ciated with the early days of telephone in- 
stallation can appreciate the hardships of 
that period. Subscribers were hard to get, 
and still harder to retain. In order to string 
wires the company had to overcome the op- 
position of corrupt city governments, and a 
telegraph company that tried at every step 
to ruin them. The transmitter of their tel- 
ephone was faulty and communication was 
unsatisfactory. Small as their service was 
it cost more to maintain it than was re- 
ceived in subscriptions. They lest $70,000 
in the first year of their work and many 
solid and substantial business men of that 
day ridiculed their efforts. 

Despairing of success, Bell and his asso- 
ciates offered to sell out all their patents 
and interests to the Western Union Tele- 
graph Company for $100,000. The head 
of the Western Union laughed at them. 
Then it was that Mr. Hubbard sent his man- 
ager to Theodore N. Vail. Hubbard knew 
that a good fighter was needed, for the 
Western Union, taking advantage of the bad 
condition of the Bell service, had engaged 
Edison and others to improve the trans- 
mitter. Incidentally the Western Union 
was going to attack Bell’s patents. 

Mr. Vail came to New York at a salary 
of $3,500 a year to be General Manager of 
the Bell Company. He needed capital, and 
he fought hard to get it. Every friend who 
had a surplus was the subject of an appeal 
to subscribe. Among those who gave him 
their confidence and their money were: 
Thomas J. Brady, Second Assistant Post- 
master General; Henry G. Pearson, Post- 
master of New York; Amzi S. Dodd, of 
Dodd’s Express, and a few others. Vail 
contributed $7,500, every cent he had in the 
world. 

Edison improved the transmitter, and 
the Western Union for a time was on top. 
But Vail obtained from Francis Blake, a 
young man in the service of the United 
States Government, a transmitter that sur- 
passed Edison’s, and with this improvement 
he fought his way to victory. There were 
battles in courts, battles to prevent insol- 
vency. Creditors cropped up in every field. 
The opposition of the Western Union met 
them on every hand. Time and again credit 
was strained to the breaking point. When 
it came to constructing new lines, if Vail 
did not have the cash he offered the con- 
tractors stock or part stock. Some of the 
contractors disdained the “shin plasters ” 
as they called them, and to-day these same 
“shin plasters ” are worth a fortune. 

For nine years, from 1878 to 1887, Mr. 
Vail worked organizing the telephone sys- 
tem. When he had reduced Western Union 
competition to little or nothing, he resigned, 
rich and hungering for a rest. He decided 
to take a trip to South Ameriea, and his 
travels led him to Argentina. It was not 
long before his activities led him to reorgan- 
ize the horse car street lines in Buenos 
Aires, and equip the lines with electrical 
power. As a result of his visit the metrop- 
olis of South America obtained one of the 
best street car systems in the world at that 
time. 

Having enjoyed his little outing to the 
limit, Mr. Vail returned to America, and it 
was then that he bought his farm in north- 
ern Vermont. Only a men with his imag- 
ination would have seen the possibilities of 
profits to come with those sterile acres, 
but Mr. Vail saw them and he made them a 
reality. The farm is still profitable, 
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Good Bonds 


AST week Wail Street offered to in- | 
vestors, on a basis to yield 5.2 per 
cent., $2,500,000 5 per cent. debenture bonds 
of a railroad in good credit, and sold them 


Are 


in three hours. That was at the rate of 
more than $800,000 per hour, as was after- 
ward calculated, when the incident began 
to be talked of as evidence that there was 
a surviving demand for investments. It 
was nothing really to boast of. The con- 
stant power of the investor to absorb se- 
curities is much greater than one would 
think who hears day after day in the finan- 
cial community the complaint that there 
is no bond market. 

During 1912, which was not a year of 
enthusiasm for investments, Wall Street 
issued and merchandised either to in- 
vestors or dealers more than $2,000,- 
000,000 of new securities. That was 
at the rate of nearly $7,000,000 a day, 
counting 300 business days in the year, or 
$1,400,000 an hour, counting five hours to 
the financial day. These figures exclude 
refunding and municipal issues. The dis- 
tribution of $7,000,000 of securities per day 
seems large until one considers how little 
per day each of 100,000,000 people would 
have to save for investment to be able to 
buy securities in that aggregate. It would 
be only 7 cents each. 

A DIMINISHING OUTPUT 

Since the first of this year the output 
of new securities has fallen $100,000,000 
behind that for the corresponding period 
cf 1912. If the power of the people over 
investments were constant at the rate of 
1912, it would be supposed that the de- 
mand was beginning to catch up with the 
supply, and that bond dealers’ shelves were 
clearing off. That not only is a fair as- 
sumption, but it is true. Perhaps not in 
tive years have dealers, brokers, snd houses 
of issue had so few securities on their 
shelves as now. One who is familiar with 
conditions in the bond market at the pres- 
ent time must know of many instances in 
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A Discussion with Many Points of 
Bearing--What an Effect Upon 
Prices a Mere Belief in the 
Affirmative Might Have 


corroboration. Bond houses that would 
normally be borrowing a great deal of 
money are known instead to have been ac- 
cumulating cash. They even brag of keep- 
ing their capital liquid or idle. That is 
owing, of course, to their lack of confidence 
in prices. The decline in bond prices has 
been so great and so persistent that deal- 
ers in bonds, like dealers in other goods of 
falling value, have become unwilling to 
stock up. It has been the part of prudence 
among them to buy only for the demand 
in sight and turn their goods over rapidly, 
instead of risking their capital in bonds 
which, if they do not sell readily, may de- 
preciate in market value. A great deal of 
money has been lost in bonds by bankers 
and dealers unable to retail their goods at 
a profit over the wholesale prices paid for 
them. Indeed, the state of the bond mar- 
ket at the present time is the effect not so 
much of slack demand as of the lack of con- 
fidence in prices. The constant investment 
demand is not only very large but is prob- 
ably larger actually than was ever the case 
before. 
PSYCHOLOGY OF THE MARKET 

If the belief were suddenly to prevail 
that prices had touched bottom, or that 
the rate of interest had stopped rising, 
(which would have the same meaning,) the 
aspect of the bond market would undergo 
a remarkable change. Dealers would begin 
to buy bonds to fill up their shelves, and the 
individual investor would increase his pur- 
chases. The constant investment demand 
referred to is that which exerts itself at all 
times. It represents the pressure of ac- 
cumulating funds to find conservative em- 
ployment. There is, in addition to that, 
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Average Monthly Price of Thirty Bonds from | 1900 to Date---Chart L 


1904 


Yet On a Bargain Basis? 


| a demand which is more or less according 
to the psychology of the hour. Thousands 
of individual investors have deferred mak- 
ing investments, looking for lower prices 
still, or, to say it the other way, a higher 
rate of return. So unusually small is the 
accumulation of bonds in the hands of deal- 
ers and bankers, and so long reluctant have 
been investors to exceed the minimum of 
their buying power, that the bond market 
is referred to by some very shrewd ob- 
servers as being almost bare of 
A buying movement beyond the constant 
power of investment—a movement on the 
part of dealers to accumulate bonds or on 
the part of investors to aniicipate a rise 
or to get in at the bottom—would, it is be- 
lieved, disclose a supply remarkably limited. 
NATURE OF THE DECLINE 

The questions, therefore, of primary in- 
terest refer to the nature of the 


that has occurred and the probability of its 
having run its course. 


supplies. 


deciine 


From the records of Harris, Forbes & 
Co. Tur Annauisr reproduces, in Chart I., 
the average price of thirty bonds by months 
from the beginning of 1900 to date. In 
the list of bonds are ten that are legal for 
savings banks, ten that are hardly inferior, 
iiough not legal for savings banks, and ten 
of an inferior class. The high point, of 
course, was in 1902, when the average of 
the thirty bonds was approximately 105. 
In 1903 it declined to 96°%;, recovered to 
103%, in 1905, fell to 87%; in 1907, (the 


panic year,) and is now standing at about 
9124, which is four points above thi 
point of the panic year and five points be- 


low the lowest point touched in the year 
of liquidation, 1903. All classes of bonds 
made their high records in 1901 and 1902, 
and their low records in the panic of 1907, 
but, nevertheless, some very remarkable dis- 
parities will appear. 

In Chart Il. the three groups of bonds 





are treated separately, and the average 








CHART I.—(Continued) 
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price of each group is shown by months 
from the beginning of 1900 to date. The 
bonds are: 


Group No. 1.—Legal! for savings banks.— 


Per cent. 

Central Railroad of New Jersey..........-. 5 
Chicago & Alton...........-.eesseeeeeeees 3 
Cp Te BB GAL. DW) ic occ cs cccccccces 3% 
Chi., M. & St. P. general mortgage.........4 
Chi. & East. Il. (general con.)............-. 5 
Chicago & Northwestern general...........- 3% 
Chi., Rock Island & Pacific general.......... 4 
Chicago, Rock Island & Pacific refunding. ..4 
New York Central & Hudson River......... 3% 
St. Paul, Minneapolis & Manitoba......... 4% 

Group No. 2.—First-class bonds, though not 
legal for savings banks.— 
Atchison, Topeka & Santa Ie...........-.. 4 
Baltimore & Ohio first...........e.ee00+:- 4 
Cleve., Cin., Chi. & St. L. general..........- 4 
Tanne G Peete TiS. 2... ccccccccccce yer | 
Louisville & Nashville unrified............. 4 
New York, Chicago & St. Louis........... 4 
Norfolk & Western first...............24.. 4 
Northern Pacific prior..........0...s2000-- 4 
Reading Company general...........+.++-- 4 
I IN ica cb cccebscecneccery 4 

Group No. 3.—Second-class bonds.— 
Central of Georgia consolidated...........-. 5 
Colorado Southern first..............00.45. 4 
Erie Railroad general lien............+.++-. 4 
Kansas City Southern first................ 8 
Missouri, Kansas & Texas first............. 4 
St. Louis & San Francisco refunding...... 4 
Southern Railway first....................5 
Wabash Railway first.................5.+.9 
Wheeling & Lake Frie consolidated......... 4 
Wisconsin Central Railway first............ 4 
REMARKABLE DISPARITIES 

Chart II. will reward study. In 1900 


the average price of each group was roughly 
ten points from the next group, the ten 
bonds legal for savings banks starting at 
about 110, the second group at about 100, 
and the third group of inferior bonds at 
about 90. From those points, respectively, 
Group No. 1 advanced about 2 points, Group 
No. 2 about 5 points, and group No. 3 ap- 
proximately 8 points. In 1903 Group No. 
1, (the savings bank bonds,) fell more than 
either of the other groups, and advanced 
less in the general recovery that followed, 
so that in 1905 the average price of Group 
No, 1 fell below the average price of Group 
No. 2, and those positions have been main- 
tained ever since. In the panic of 1907 
Group No. 3, of inferier bonds, suffered 
more than the others, which was natural, 
but it afterward recovered so much more 
that now Group No. 3 is less than 8 
points lower than Group No. 1, though in 
1900 Group No. 1 was 20 points higher. 
Throwing it into a form of table, and avoid- 
ing the minor fractions, it appears thus: 


Starting 
in High. Low. *High. Low. 
1900. 1902. 1903. 1905. 1907. Now. 
Group No. 1....110 112 101 105 91 91 
Group No. 2....100 105 99 105 92%% 95% 
Group No. 3.... 909 98 98 98 8@ 88 


*Where Group No. 2 crossed Group No. 1. 


The course of Group No. 3, the inferior 
one, is perfectly plausible. In the rise of 
1900, 1901, and 1902 it advanced .relatively 
more than either of the other groups, being 
the last to come into favor with investors; 
in 1903 it fell more than Group No. 2, and 
again in 1907 it suffered for its inferiority, 
but its stronger comparison with betier 
bonds since 1908 reflects the willinguess 
of investors to sacrifice somewhat of qual- 
ity for the sake of a higher rate of interest, 
the inferior bonds yielding more, of course, 
than the others. 

The course of Group No. 2 is consistent 
with conditions as they are recalled. But 
the course of Group No. 3 requires special 
consideration. It is the group of highest 








technical quality, and the one that has de- 
clined most, relatively and actually. In 1898 
steam railroad bonds conforming to certain 
definite requirements were made legal for 
savings banks in this State, and the imme- 
diate result was a buying movement which 
caused bonds of that particular definition 
to sell at great premiums over other bonds. 
They were noi necessarily better in quality 
than other bonds, but they were “ legals,” 
and as such enjoyed a special market. They 
went absurdly high, and the buying was 
overdone. One thing that led the savings 
banks to go so heavily into railroad bonds, 
once the door was open, was the converti- 
bility of that form of investment, in con- 
trast with real estate mortgages. But the 
consequences followed. The savings banks 
went too high for railroad bonds, unduly in- 
creased the proportion of that form of in- 
vestment to other forms, and had after- 
ward to face the problem of keeping books 
on a shrinkage in market value. Bonds legal 
for savings banks have borne the brunt of 
special liquidation in every bad year since, 
their convertibility standing the banks in 
good stead, but their value suffering per- 
haps the more on that account. The fall 
may have sufficiently compensated for the 
tise. At any rate, the inclusion of “ legals ” 
starts the average of bond prices at too 
high a level in 1900 and pulls it too low in 
1915. If the “legals” were eliminated, the 
decline in other bonds would seem much 
less sensational. The course of Group No. 
2 is a truer indication of conditions than 
that of Group No. 1, and it will be noticed, 
besides, that Group No. 3, the inferior 
bonds, is at as high an average as in 1900. 


HAS THE FALL CULMINATED? 


Has the decline culminated? That is 
still the question. There are several very 
interesting facts to be proposed in the af- 
firmative. For one thing, high-grade rail- 
road bonds now are so low in price, or so 
high in yield, as to be in competition with 
mortgages. Even a savings bank may 
choose between a long-term bond yielding 5 
per cent. and having still the advantage of 
convertibility, or a three-year mortgage at 
approximately the same yield. May it not 
be that the discrimination against railroad 
bonds by savings banks and other institu- 
tions has been carried as much too far as 
the favor was eleven years ago? 

Another suggestion is that the cost of 
obtaining capital is now so high as to be a 
restraint upon corporation borrowing, which 
tends, of course, to diminish the supply of 
bonds. It works automatically. There is a 
point below which corporations in good 
credit will not sell their bonds; they will 
either borrow on short-term notes or post- 
pone new capital expenditures. That is a 
point beyond which investors will obtain no 
further concessions, since the supply of new 
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In this chart the average yield of ten selected savings bank bonds 
basis, and so converted into a market price, the fluctuations of which are shown from 
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securities will diminish, and the constant 
investment demand will continue to exert it- 
self, until prices begin to rise. A rise in 
bond prices then would increase the supply 
of bonds. 


A PROHIBITIVE POINT 


There is evidence that the point at which 
corporations begin to postpone capital ex- 
penditures rather than sell their credit at a 
discount in a depressed bond market has 
been reached. In April the St. Paul sold 
$30,000,000 414 per cent. general mortgage 
bonds and the Pennsylvania $45,000,000 of 
stock, and the effect upon the investment 
market was so depressing as to restrain oth- 
er borrowers. There have been no large 
capital operations since, save in short-term 
notes, and the weekly output of new securi- 
ties, comparing with last year, has been fall- 
ing ever since. The constant investment de- 
mand has been steadily catching up, until 
at the present time the dealers’ shelves are 
pretty well cleaned off. 


This week New York Cit: ill offer 
£45,000,000 414 per cent. bonds. When its 
intentions were first disclosed a fortnight 


ago Wall Street was so despondent about its 
bond market that it doubted if the city 


could obtain par for those bonds—doubted 
if the credit of the City of New York 
would sell on a 414 per cent. basis! But 


last week the bonds, to be delivered when 


issued, were dealt in at 100%., and it is now 
believed that they will sell somewhat above 
par. Dealers are awaiting th tcome of 
this transaction. It may give th: i clue 
to the actual state of the invest mar- 
ket. 
PREPARATION CARRIED FAR 

The imminence of large new loans in the 
money markets of Europe has been a re- 
straint upon investment buying, just as the 
imminence of the New York City issue has 
for several weeks been a weight upon the 
local bond market. In spite of that, the 
average of bond prices has been tending for 


appears 


two weeks to rise in Wall Street, a 


1 


in Tur ANNaist’s curve of basic bond prices, 
and in spite of the fear that 1 Govern- 
ment loans in Europe will depress the prices 
of existing securities, bankers have been 
very successful in placing new securities. 


The Chinese loan has gone to a premium in 
Europe before issue and will not need to be 
underwritten. In Europe bankers and in- 
vestors both have been accumulating funds 
for the opportunity of lower prices, just as 
bond dealers in this country have been more 
disposed to accumulate money than securi- 
ties, and as investors individually have lim- 
ited their buying to the minimum. 

Opportunties so widely anticipated rare- 
ly do occur. 

{In the next article the course « d pric 
since 1870 will be studied.] 
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Calamity That Has Not Happened 


The Hisiory of Railroad Regulation 
by the Inter-State Commerce 
Commission Contains Many Dire 
Predictions That Have Never 
Been Fulfilled—The Curve of 
Ton-Mile Revenue on a Lack- 
ground of Three Periods 


L.L who wish the railroads success in 
their renewed campaign for permission 
to raise freight rates will expect more to be 
gained by an appeal to reason, supported by 
statistical proofs, than was gained in 1910 
by an appeal to emotion, supported by pre- 
dictions of calamity. The weakness of the 
railroads’ case in 1910 was that the railroad 
authorities assertions too rash for 
any one to went so far 
as to proclaim the imminent insolvency of 
railroads unless they were allowed to raise 
their rates. That left the public incredulous 
and the Inter-State Commerce Commission 
mmoved. Everybody knew that if insol- 
vency were imminent, with or without high- 
er freight rates, the railroad managers 
themselves would be the last to advertise 
the fact. Thus a good deal of what they 
said was discounted currently, by an in- 
stinct of common sense. That attitude of 
mind was perhaps all the more reasonable 
in view of the amount of unrealized calam- 
ity which the railroad managers had pre- 
dicted in the past. They met the first at- 
tempts at Federal regulation with the most 
extreme statements of woe to follow, and it 
did not follow. Indeed, there are those even 
among railroad authorities to-day who will 
iot assert that Federal regulation, after all, 
has been so bad. 
AT THE BEGINNING OF 
REGULATION 
The original Inter-State Commerce Com- 
mission act was passed in 1887. The pow- 
ers delegated to the first commission were 
negligible, in contrast with the powers with 
which the present commission is vested, and 
yet the railroads denounced the act as a 
piece of suicidal economic folly. James J. 
Hill said that the railroads might survive, 
but the country ruined; it was 
his opinion that within sixty days Congress 
would assemble in special session to repeal 
the law. The Railway Age editorially said: 
It is useless now to advance reasons why it 
should not have passed—the thing is done and 
though our lawmakers will in all probability be 
in a short time more anxious for its repeal than 
they have been for its passage, it is in the mean- 
time law, and it behooves those of us who are 
interested in conducting the traffic of railroads 
to take counsel together how we shall meet the 
changed conditions—how it is possible to cgn- 
serve railroad properties and prevent the stag- 
nation in commerce which this law so ignorantly 
and stupidly se invite. * * * Most 
imperative is the duty of the railroads in this 
emergency to stand together and stand by each 
other. * * * To abandon the organizations 
brought into existence by pooling systems is to 
turn back the wheels of progress ten years—for 
about that time progress has been made in the 
direction of correct principles. * * * At best 
the law will introduce new perplexities into an 
already complicated business, and add to the 
cares and vexations of all of us. * * * The 
writer does not feel sure that the result of our 
best efforts will prevent disaster. 
Before its passage the general 
of a system comprising some 5,000 
road wrote to a friend, without any in- 
tention of its being published: “If the 
bill is ‘passed and adhered to it will 
cause such a confusion of commercial rela- 
tions that the President will have to call an extra 
session of Congress to repeal the measvre. It is 
true that such action on the part of the Execu- 
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tive has been very rare in our history, having 
only been resorted to during war, when the coun- 
try was in great danger and in want of means to 
maintain its armies in the field; yet I am satis- 
fied that if the provisions of this bill are enforced 
the complaint will be so great that Congress can- 
not refuse to grant its repeal.” 

The railroad men were not the only ones 
who thought that the inter-State commerce 
law, with its commission and its long and 
short haul clause, would bring disaster, not 
only te the railroads, but to business in 
general. On April 16, 1887, The New York 
Times, in a dispatch from Pittsburgh, said: 

D. LB. Oliver of the firm of Oliver Brothers & 
Phillips, iron masters, known throughout the 
country, is not certain that a more unsatisfactory 
law could have been constructed. “If the law 
remains in force five years,” he said, “ the Penn- 
sylvania Railroad Company will be the most pow- 
erful corporation in the country. The Standard 
Oil Company will be no comparison to it. It 
looks as if the law would compel the Dakota 
farmer to burn his wheat for fuel. It killed our 
business with the Pacific Slope. There were 
more people in favor of the bill than there are of 
the law.” 

John H. Inman, prominent cotton mer- 
chant, made this statement, quoted in The 
New York Times: 

The true statement of the case is that this 
bill seeks to create the right of discrimination, 
which does not now exist anywhere, and lodge 
this power with five individuals. * * * I con- 
tend that the shipper is safer at the mercy of the 
corporation than in the hands of five individuals, 
* * * who are given the most extraordinary 
powers ever delegated by a legislative body in 
this country or Europe, and powers never con- 
templated by our Constitution. From the stand- 
point of one largely interested in Southern indus- 
tries, | cannot conceive of a more hurtful meas- 


ure than the short and long haul clause. 


POSITIVE REGULATION 

For more than ten years the regulation 
of railroads by the Inter-State Commerce 
Commission was passive. About 1900, the 
membership having changed, the commis- 
sion began to make better use of the pow- 
ers aleaaiiy vested in it, and to ask for 
more, and in 1906 an amendment, called 
the Hepburn act, was adopted. It greatly 
inereased the authority of the commission 
over inter-State commerce, and that was 
the beginning of positive regulation, but 
the commission still lacked the power to 
suspend rate advances pending the deter- 
mination of their reasonableness. Initiative 
still lay not with the commission but with 
the shippers to attack rates as unreason- 
able, and so a railroad could raise rates by 
merely filing notice of its intention to do 
so, and the commission was powerless to 
act until after investigation. In 1910 the 
act was further amended by what is known 
as the Mann-Elkins law, and then for the 


The 


Curve of Ton-Mile 





first time the commission gained the power 
to suspend rates first and investigate them 
afterward. 

Speaking at Hartford on March 26, 1906, 
Mr. Mellen, President of the New York, 
New Haven & Hartford Railroad, said: 

I regard it in its present form as a most 
pernicious piece of legislation, one of the worst 
that has attracted my attention. I believe it to 
be fraught with the greatest danger to that sec- 
tion of the country in which I have my home 
and the business. interests of which are my con- 
stant study and care. The bill is so bad and is 
full of such evil possibilities it will probably 
overshoot the mark, and a careful examination 
causes me to speculate whether it may not have 
been cunningly devised by some one opposed to 
all legislation. So utterly subversive is it of the 
principles of justice, so utterly regardless is it of 
all warrant in constitutionality, so arbitrary and 
autocratic is it in its provisions regarding unim- 
portant matters, that it may well be believed it 
was designed to cause disgust, distrust, and an- 
tagonism among all right-thinking and fair-mind- 
ed men. Such a result would be a misfortune to 
railroads and to the public, for I have always 
advocated, and still do, the need of additional 
legislation. 

Dr. Arthur Twining Hadley, President 

of Yale University, said: 

The Hepburn bill does not appear likely to ac- 
complish its object. The history of English rail- 
road regulation shows that a similar measure 
passed under closely analagous circumstances 
failed to do the good which its advocates expect- 
ed. The same failure is likely to be repeated in 
the United States when an act provides that a 
commission shall be an advisory body, a prose- 
cuting body, and a judicial body. The combina- 
tion of these three functions in one office is 
repygnant to the Constitution of the United 
States, the common law, and to the American 
sense of fair play. 

Senator Foraker of Ohio, attacking the 

bill in Senate debate, said: 

A more unnecessary law, or a more mischief- 
making law, was never placed upon the statute 
book than this will be if we place it there, and 
it will not take more than twelve months longer 
for every Senator here to find it out. 

CURVE OF TON-MILE REVENUE 

In the accompanying chart the curve of 
average freight revenue per ton-mile is 
shown from 1883 to the end of 1912, 
through what may be roughly classed as 
three divisions of time: (1) that of no regu- 
lation, from 1883 to 1887; (2) that of pas- 
sive regulation, from 1887 to 1906, and (3) 
that of positive regulation, from 1906 to the 
end of 1912. The average earnings per ton- 
per mile, called ton-mile revenue, though 
imperfect, as any average is likely to be, is 
the only basic index of railroad rates. It is 
cbtained by taking the total railroad earn- 
ings from freight traffic and dividing them 
by the total number of freight tons moved 
one mile. The ton of freight and the mile of 
transportation are the units. The average 
revenue per ton-mile may be affected in 
three ways, namely, (1) by changes in rates, 
(2) by changes in the geographical distribu- 
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tion of tonnage—a greater increase of 
freight in high-tariff regions than in low- 
tariff regions tending to raise the average, 
or conversely—and (3) by a relative in- 
crease or decrease in the proportion of high 
tariff to low tariff bearing tonnage any- 
where. Making all these allowances, the rev- 
enue per ton-mile—that is, the average 
gross earnings of all the railroads for haul- 
ing a ton of freight one mile—is the best in- 
dex there is to the course of rates. 

It is interesting to observe that the fall 
in ton-mile revenue was more rapid during 
the period of no regulation than at any time 
since; that through the phase of passive 
regulation it continued to fall, though less 
rapidly, until 1899; that from 1900 it began 
to rise, though the Inter-State Commerce 
Commission was then beginning to exercise 
greater authority under the existing law, 
and that beginning with the period of posi- 
tive regulation in 1906 the ton-mile rate 
ceased to fall. From 1906 to 1911 it held 
on one level; in 1912 it fell slightly, accord- 
ing to the figures of Slason Thompson. Up 
to 1911 the figures are those of the Inter- 
State Commerce Commission. 

It remains to be said that a stationary 
ton-mile rate during a rise in general prices 
would be equivalent to a fall, inasmuch as 
the purchasing power of the railroad’s dol- 
lar would shrink in proportion as the cost 
of labor and materials advanced, but that is 
not the technical question. It is apparent 
that the effect of regulation on ton-mile 
revenue has not been disastrous, and that 
the ton-mile revenue was never so stable as 
during the period of positive rate regulation 
by the Inter-State Commerce Commission. 
The railroad people admit all this, but say 
that the Inter-State Commerce Commission 
has prevented them from raising their rates 
to meet the increased cost of producing 
transportation. That is true, and yet rates 
were never so unstable, according to the 
curve of ton-mile earnings, as during the 
period of no regulation, when the railroads 
were free to do as they would with rates. 
That leaves it to be answered whether the 
Inter-State Commerce Commission, in its 
control of rates, has not protected the rail- 
roads as much from their own disastrous 
competition as it has protected the public. 


ADVANCES ALLOWED 


It has been the fashion to say that the 
commission has, since refusing the general 
increase of rates in 1910, turned down all 
rate increases asked for. According to an 
address by William Z. Ripley, Professor of 
Economics at Harvard, favoring the present 
request for a 5 per cent. increase in freight 
rates, the commission has permitted more 
increases than it has refused. Prof. Ripley 
says: 

A substantial increase of revenue by means of 
higher freight rates seems inevitable. But the 
failure to secure the approval of the Inter-State 
Commerce Commission in 1910, instead of being 
discouraging, should point out the way for the 
future. The commission at that time promised 
to consider similar propositions in future without 
prejudice. They have, as a matter of fact, since 

1910 permitted more raises of rates than they 
have denied, as shown by the following state- 
ment: 


Proposed advances approved............... 66 
Proposed advances approved in part........ 18 
Proposed advances disapproved............. 60 


Proposed advances voluntarily withdrawn... 18 

And then, in addition to these cases of sus- 
pension, thousands of increases have been allowed 
to take place without interference. For New 
England, thus far, not a single proposed increase 
has been permanently prevented, and an aggre- 
gate increase of charges of over $3,000,000 has 
actually occurred since 1910. The policy of the 
carriers should be to cease crying “ Wolf!” there- 
by arousing distrust among investors, and to go 
confidently forward and prepare a strong and 
logically defensible schedule of advances to pre- 
sent to the proper authorities. 








Rise of Railway 
Rates in England 


It Furnishesthe American Managersa Forci- 
ble Example, and Yet English Observers 
Are Not Enthusiastic Over the Move- 


ment Here 

Special Correspondence of THE ANNALIST 

LONDON, May 7.—The report that has reached 
us that the Inter-State Commerce Commission is to 
be asked by the railroads to reconsider the ques- 
tion of a general rise in rates causes mixed feelings 
here. Of course, were the decision of the commis- 
sion to be different from that given in February, 
1911, nobody would be better pleased than British 
holders of railroad stocks. But we have still a 
lively memory of the prolonged disturbance which 
the inquiry before the commission caused to the 
market, and of the very awkward slump which 
followed the adverse decision. Holders wonder 
whether the chances of success on reconsideration 
are great enough to make it worth while to reopen 
the matter. It is recognized that the railroads’ 
principal argument then that an increase in rates 
was necessary to enable them to obtain on reason- 
able terms the capital which they needed, has been 
greatly strengthened by the lapse of time, and the 
course of the bond market. The demand for capi- 
tal has steadily increased, owing to the exploitation 
of new areas and the organization of industry. 
The supply of it has been diminished by increased 
expenditure on armament, and by the shaking 
which wars have given to the confidence of inves- 
tors. It may be admitted, also, that the railroads’ 
case has grown stronger, in so far as it rested on 
the demands of labor. Are not the trainmen setting 
out to imitate the example of the firemen? 

In this matter the history of railways here 
would provide those who had to argue the case 
for your railroads with a forcible example. Our 
railways have just announced a 4 per cent. increase 
in all rates for goods, except coal and coke, with 
equivalent increases in passenger rates to follow. 
This increase is made in execution of powers grant- 
ed by act of Parliament passed last session. At the 
time of the National railway strike, the Govern- 
ment promised the act to the companies if they 
would end the strike by making concessions as to 
wages. The rise in rates now announced is thus a 
direct corollary, sanctioned by the State, of the 
demands of labor. 

But in spite of the fact that the industrial his- 
tory of the last two years has strengthened the 
railroads’ case, investors in Americans doubt the 
advantage of reopening the matter at this moment. 
Just now the traders can counter the railroads’ 
arguments by pointing to the advantages which 
railroads are going to derive (at the traders’ ex- 
pense, it would be alleged,) from tariff reduction; 
in the wages’ bill, through reduced cost of living, 
and in the materials’ bill, through cheaper rails, and 
so on. The railroads had better wait until the re- 
sults of tariff reduction are ascertained. This is 
the matter as it is seen across the Atlantic. 





THE WAY RATES WERE RAISED 


With Sanction of a Special Parliamentary 
Act the Roads Announce a 4 Per Cent. 
Rate Increase 
In view of the fight that American railways 

have begun to make for increased rates, to com- 
pensate for increased wages and other costs of 
transportation, the fact that with sanction of 
Parliament the British railways have just an- 
nounced an average raise of 4 per cent. in their 
rates is interesting here. The British public will 
now pay, in the form of increased rates, for the in- 
crease in wages which the British railways grant- 
ed their striking employes in August, 1911. When 
the Government arbitrated the strike at that time 
it agreed to permit the railways to recoup them- 
selves for losses sustained in raising wages, de- 
creasing hours of labor, and generally improving 
transportation facilities. The public and the em- 
ployes of the roads received the benefit of the 
agreement immediately. The railways have had to 
wait nearly two years before Parliament has re- 
warded them for keeping their part of the agree- 
ment. 

The raise in rates was made possible by an act 
“to amend Sec. 1 of the Railway and Canal Traf- 
fic act, 1894, with respect to increases of rate. or 
charges made for the purpose of meeting a rise in 
the cost of working a railway due to improved 
labor conditions.” The Government thus seems t? 
recognize a duty in recouping the railway for in- 
creases of expenses forced by the action of the 
State. 

The railway companies of the United Kingdom 


























have issued a preliminary notice that on and after 
July 1 the rates for merchandise traffic vy with 
certain exceptions, be increased. The increase 
will generally be on a 4 per cent. | ] the 
convenience of traders the companies have made 
this statement in advance of the requisite statutory 
notice. 
ACTING TOGETHER 
The increase will apply to i 
and all the companies are acting together. There 
will, of course, be no further increase in cases 
where the companies have reached their maximum 
| powers. Coal and coke are excluded at present, 
| but some of the English companies iy join the 
Scottish companies in a possible increase in this 
| direction also. No changes are made maximum 
rates either directly or indirectly; a iat is pro- 
vided by the act is that the compani all not b2 
| debarred from raising rates within the margin 
tween present charges and the | aximum. 
During the time in which th »mplated 
| action of the railways was being d ed, many 
| traders and manufacturers seemed 1 der the 
| impression that Parliamentary maximum railway 
| rates were being meddled with lany p! tests 
| were lodged and considerable ferment aroused. 
As a matter of fact, however, the Government is 
merely making it possib! s to 
| utilize the margin betw he maximum 1 g 
and those to which they have been held down. This 
| has been done in order to aid them in improving 
| the working conditions of their employ The 
maximum rates which the Goverr pposedly 
had allowed the roads to impos > rendered 
void by the Railway and Canal Traffic act of 
1894, so that until now they have never been per- 
mitted to enjoy that privilege 

It is only to insure continued good service 
and prevent future strikes that the are 
now, under the direct sanctio: f Parliament, 

| charging more for their improved ice A wall 
| of opposition is already growing up, but if the 
| companies can agree upon any concerted action, 
| and if they are not immoderate in th lemands 
and keep well within the letter of the law, it is not 
likely that opposition will be effective when the 
matter comes up before the Railway and Canal 
Commissioners, as it is bound to do before the pub- 
lic can be satisfied. 
VIEWS OF SHIPPERS 

The London Times Birmingham correspondent 
writes: 

“The proposal of the railway companies to in- 
crease the rates for the carriage of merchandise 
is looked upon with considerable concern by Birm- 
ingham and Midland traders Th ire already 
considerably handicapped by the listance from 
tne seaboard and the heavy fr its to and from 
the ports. During the last few years : imber of 
large industries have been removed { the dis- 
trict nearer to the coast, and it is feared that this 
movement will be stimulated by t! Yop i addi- 
tional charges. G. H. Wright, the secretary to 
the Birmingham Chamber of Commerce, points 
out that the railway companies are not alone in 
having to pay increased working expenses. Manu- 
facturers had also to meet the demand for higher 
wages on the part of their emp! 1 the cost 
of raw materials had incré 1, while in many 
cases it had been impossibie to obtain extra selling 
prices. The railway companies, he thought, had 
already reimbursed themsel\ for any increase of 
wages which they had granted t h mployes 
by the increased charges for seaso1 i excursion 
tickets, extra charges for demurrage, handling and 
warehousing of goods, by closer yperation one 
with another and in other ways. Local traders find 
the rates that are already charged very burden- 
some. In several instances committees have been 
appointed to watch further developme: with a 
view to an appeal to the Railway and ¢ 1 Com- 
missioners.” 

A Glasgow correspondent says 

“The advance in certain passenger fares inti- 
mated by the Scottish railway compani took ef- 
fect on May 1. The third cla rdii return 
and week-end fares were, with cert: xceptions, 
increased by about 5 per cent., while the season 
ticket rates were advanced by amounts ranging 
from 2 1-2 to 5 per cent. No changes were made in 
third class single fares nor in first class return 
fares. 

“ Short-distance journeys were exempt from the 
increases, but in some instances there were in- 
creases in the price of zone and season tickets. 
One day excursion fares for the long: listances 
were slightly increased, but no change was made 
in the cheap holiday tickets co ds of 
from one week to fourteen days, w il n- 
tinue to be issued at the rates at present in opera- 
tion. Among the reasons given for the increases 
are the advance in wages, shorter hours granted to 
employes, and the upward tendency in the cost of 
materials.” 
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London 
Paris 


ITH one accord the European mar- 
kets did little or nothing all week, the 
ame as New York’s Stock Exchange. 
‘here was a very good feeling everywhere, 
ond particularly in Paris. The Chinese loan 
appears to be going with great success, and 
Paris looks for brisk trading next week if 
no new political complications come to light. 
Paris speaks of funds available for this 
activity, but neither London nor Berlin is 
luoking for any supply equal to the big de- 
mands that are in sight for security issues 
by governments, railroads, and miscel- 
laneous companies. There is nothing said 
ot uncomfortable trade reaction in sight. 
The war in the Balkans has ended with 
Montenegro’s evacuation of Scutari. There 
remains a number of vexing questions, how- 
ever. These do not appear to offer probabili- 
ties of a situation that would again bring 
trouble between any of the powers. Now 
matters of internal and the old international 
politics are coming to the fore. 


BERLIN VERY QUIET 


Money Situation Becomes Daily Mere Like 
Normal, but Supply of Funds Is Low 
By Cable io THE ANNALIST 

BERLIN, May 17.—The Boerse had a dull and 
featureless week, although the political factors had 
receded to the background. The first spurt of 
strength caused thereby has already spent its force, 
and the minds of traders are wholly occupied by 
the signs of unsatisfactory business tendencies. 
Dear money, the weakness of the international iron 
niarkets, and the heavy breaks of the Canadian 
stocks in New York combined to restrict trading 
to narrowest limits. 

The weather showed a betier tendency to-day, 
but weakened before the close. Prospects that the 
ecean rate war in Canadian emigrant traffic will 
be soon settled caused a moderate rally in naviga- 
tion shares. The money market, too, looked a lit- 
tle better to-day, the call rate relaxing to 542, with 
some offers finally at 5. 

It also made a good impré 
bankers began discounting German bills 


ssion that English 
and Swiss 
here to-day and Paris sent inquiries in the market. 
It was on this account that the open market rate 
reached the level, unparalleled in May, of 5's per 
cent., and showed weakish tendency. 

The Reichsbank’s return made a good impres- 
sion with its considerably bigger recovery than in 
1912, but prospects of reduction in the rate are re- 
guarded as nil, some authorities predicting that the 
present rate will be continued throughout the Sum- 
mer. 

Considerable interest has been shown in the 
Chinese loan, the German apportionment of which 
is £6,000,000. It will probably be amply covered, 
owing to the attractive terms, but the feeling al- 
ready exists that recent flotations have largely ex- 
hausted the market's resources. For this reason 
it is not believed that New York’s municipal loan, 
to which a well-known international Hamburg 
house is inviting subscriptions by a vigorous cam- 
paign of advertising, will attract many subscrib- 
ers. 

PARIS IS CHIPPER 
Jourse Not Doing Much, but Looks for Ac- 
tivity Within a Few Days if All Goes 

Well 

By Cable to THE ANNALIiST 

PARIS, May 17.—Since Balkan peace has be- 
come practically assured there appears to have 
been a sudden increase in burning questions to 
be solved, including the liale-Greek, Bulgaro-Greek 
and Bulgaro-Servian difficulties, Austria against 
all comers, and the Japan-American misunder- 
gtanding. Paris optimistically trusts that Russian 
arbitration backed by French and English co- 








Foreign Correspondence 


operation in the way of holding back a little on 
promised loans will bring the Balkans into accord, 
while the German Emperor, by personal interces- 
sion, will settle the Italo-Greek argument, and 
President Wilson’s prudence will solve the Cali- 
fornia-Japanese riddle. 

However, the time is not ripe for big finan- 
cial transactions, therefore the Bourse’s activity 
is fitful and reserved. In the Chambers, the 
proposition to keep the third-year military con- 
tingent with the colors for another year passed 
brilliantly, the meeting of German and French 
Socialists at Berne being, no doubt, somewhat of a 
stimulant. Yielding to opposition, the Government 
remodeled the gambling law amendment proposal 
and suppressed the Enghien Casino near Paris. 
The Finance Minister has argued that the rente 
coupon cannot be touched for taxation, denies the 
urgent necessity for any new borrowing, and calls 
the rente an interest-bearing banknote, anathe- 
matizing all who advise investors to switch from 
them to better paying securities, all of which the 
Bourse considers puerile. Since the third-year 
military service and the new armaments already 
voted entail an expenditure of 800,000,000 francs, 
which has not been provided for, the total absence 
of any comment in the press creates the suspicion 
of a Ministerial muzzling order. 

The week’s sensation is the flotation of the 
five-power China loan fives at 91 by the big banks 
direct. There has been no French prospectus yet, 
but the premium is already 5 per cent. Another 
issue is the Russian Government rail 5 per cent. 
bond at 96, not guaranteed. Thanks to vigorous 
intervention, rentes closed at 85.37. Mexican securi- 
ties were in doubtful position, but Russian in- 
dusirials were booming, notwithstanding the 
declaration of President Kokowtsoff of the Coun- 
cil to the Duma of new revenue necessary to 
Copper shares were in- 
The correct- 


cover the war budget. 
fluenced by fluctuations in metal. 
ness of the latest copper statistics is questioned. 
Metallurgical activity showed some decline and Rios 
closed at 19.67 after having been to 20.10 Tuesday. 

The surprisingly cheap money market for Mon- 
day hardened slightly, but the tightness at London 
and Berlin is considered temporary. The private 
rate of discount was 4 per cent.; day loans were at 
5. Next week, once the peace preliminaries are 
signed, if Russia’s arbitration is accepted, and 
friendly relations between America and Japan are 
assured, good activity is anticipated, since there 
will be a considerable amount of capital free after 
the Chinese loan is out of the way. 

The conference over Balkan finances begins on 
the 27th. It is anticipated that it will be lengthy 
and no Balkan loans will be floated before it is 


concluded. 


LONDON FIRM BUT DULL 
Political Reassurances Fail to Enliven Mar- 
kets, Which Are Overburdened by New 

Flotations 

By Cable io THE ANNALIST 

LONDON, May 17.—A feeling of almost com- 
plete reassurance regarding the political situation 
exists here, nevertheless the stock markets are 
wholly featureless. The cause is the flood of fresh 
capital issues that has appeared. The Chinese loan 
appeared Tuesday, with£7,500,000 of the 5 per cents 
allotted to London at 90. Three millions have. al- 
ready been placed “firm,” and no underwriting 
will be necessary, as it is expected that the issue 
will be a success. The bonds were quoted to-day 
at 15g premium. 

Another feature of the situation is the many 
large industrial issues, amounting to £6,000,000. A 
second issue by the City of Montreal of over a 
million 444 per cents placed at par within two 
months causes adverse comment here. The home 
railway market is depressed by an issue of £1,250,- 
000 of fresh Great Northern stock. Large sales of 
Rio Tintos to-day were ascribed to liquidation to 
supply funds to pay for the Chinese bonds. De Beerg 





Berlin 
Amsterdam 


and other internationals were sympathetically dull. 
Berlin sold Canadian Pacific here and American 
securities were depressed. Money is fairly easy at 
8 per cent. Discount was less firm, at 3%. No 
reduction of the bank rate is expected. 





COST OF THE BELGIUM STRIKE 


Much Trade Was Permanently Lest, and La- 
bor Has Moved to Germany and France 
Special Correspondeiice of THE ANNALIST 
PARIS, May 10.—The material loss sustaind 

by workers and manufacturers by the Belgium 
strike for general manhood suffrage has been duly 
appraised, but other very serious economic con- 
sequences of the labor troubles will only be dis- 
closed in time. Giving Belgian trouble its utmost 
influence, foreign competitors succeeded in retain- 
ing a huge number of orders usually given to the 
Belgian manufacturers; the best among the metal 
workers of the Hainaut and of Lieges have crossed 
the border and found stable employment in Ger- 
many and France; the many steamship lines that 
removed their port of calling from Antwerp to the 
Dutch ports—will they all come back? And these 
are but a few reactions of the political demonstra- 
tion which the labor party inflicted on the whole 
country, not excluding the laborers themselves, 
whose financial condition is in no way bettered by 
their recent “ Pyrrhic victory.” 





WAR’S EFFECT ON WORLD FINANCE 
Hoarding and War’s Subervision of Buying 
Power Has Increased Beyond Normal the 
Huge Total of Floating Debt 
Special Correspondence of THE ANNALIST 
LONDON, May 7.—I had an opportunity re- 
cently of asking one of the leading figures in our 
banking world, the Chairman of a great bank, 
what, within his knowledge, had been the effect 
of the war on our financial and industrial system? 
On our trade, said he, it has been very small; ex- 
porters of agricultural machinery have missed a 
few orders, that is all. On finance, the effect has 
been well marked. The war has diminished the ab- 
sorbing power of Europe for new issues. This 
makes itself especially felt on the London new 
issue market, because, to an extent scarcely real- 
ized, London issues are taken up by the Continent 
through the foreign banks in London. The diminu- 
tion of absorbing power has been due to the hoard- 
ing of gold; estimates of the amount hoarded in 
Europe vary between 50 and 80 millions sterling, 
($250,000,000 to $400,000,000;) to the reduction of 
their balances by depositors, and to the increase of 
reserves and the shaking out of securities by the 
banks, seeking to strengthen their position in view 
of the hoarding. For the same purpose, the banks 
have kept out of the investment market. The im- 
mediate result of the reduction of the absorbing 
power has been a great increase in the floating 
debt of the world. Dire necessity for funds, coupled 
with the absence of funds for fiscal investment, 
has caused a vast increase of bankers’ loans, over- 
drafts, short-term notes, treasury bills, finance 
paper, and all the other instruments of easy and 
dangerous borrowing. The funding of them must 
raise the rate of interest on fixed capital to a point 
that will give trade a severe pinch. This, said my 
banker, is the effect of a war as we have seen it 
here in London. It summarized itself, month after 
month, in our 5 per cent. bank rate. 


WHAT WE ESCAPED 


Had Austria moved against the Slavs, he went 
on, we should have seen an accentuation of these 
conditions. Speculators and holders of all sorts on 
the Continent would have unloaded, driven thereto 
by the banks, and they would have sold in London 
and New York, the firmest markets. Every credit 
balance in London would have been drawn home by 
the Continental banks, and every sterling bill they 
hold would have been turned out, to strengthen 
their cash position. The foreign markets would 
have been flooded with sterling exchange; the rates 
would have collapsed; gold would have streamed 
hence to all quarters, and the Bank rate would 
have gone to 9 or 10 per cent. So thought this 
authority. I wish I could mention his name, but 
you know the passion of the British banker for 


anonymity. 





















: 








FST dpemnles -haee RP 


May 19, 1913. 





Russia’s Milliards of 
Foreign Borrowing 


Her Government Loans Are Held to an Ex- 
tent of Only a Little Over Ten Per Cent. 
by Her Own People and Amsterdam is 
the Leading Market for Them 
Special Correspondence of THE ANNALIST 
AMSTERDAM, May 5.—Among new bonds of- 

fered this week on our Stock Exchange there was 
an issue of 4% per cent. bonds of the Premiere 
Societe de chemins de fer secondaires en Russie, 
(First Russian District Railway Co.,) guaranteed 
by the Russian Government. A syndicate consist- 
ing of Russian, Belgian, and Dutch bankers has 
taken over 22,666,000 francs 444 per cent. bonds, 
which are being issued in St. Petersburg, Brussels, 
and Amsterdam. The issue price here is 90% per 
cent., Amsterdam terms. Although, comparatively, 
this loan is not very large, it is a new addition to 
the long list of Russian Government loans and Rus- 
sian Railway loans guaranteed by the Government, 
which have been placed in our country and are of- 
ficially listed on our Exchange. 


MARKETED IN HOLLAND 

Russian bonds take a prominent place among 
the investment securities in our country. From the 
total of 58 various Russian Government loans, 55 
are quoted here, and of 40 Russian Railway loans, 
guaranteed by the Russian Government and issued 
abroad, 27 issues are dealt in and listed on our 
market. There are even 6 Russian Government 
loans which, as far as concerns foreign markets, 
are quoted only in our city. These are: 





Origina Still 

Amount yutstanding. 

Ruble Rubles. 
6 per cent. loan, ISI7-18.. 93,325,432 38,451,000 
5 per cent.. loan, 1820......... 40,000,000 14,571,000 
4 per cent. Tambow Saratoff 7,494,500 


4 per cent. Grand Rus. Ry., 1861 2,559,625 
4 per cent. Grand Rus. Ry., 18 15,625,000 
4 per cent. Orel Vitebok, 1894.. 11,420,000 . 
and from the Railway loans, guaranteed by the 
Government, the following two loans: 


Original Still 

Amount Outstanding. 

Rubles Rubles. 
4p. c. Warschau Weenen, 1890.. 5,913,300 4,109,000 


4p. c. Wladikawkas, 1894........12,500,000 11,440,000 


$4,500,000,000 IN LOANS 

It is remarkable what enormous sums of Rus- 
sia’s National Debt has been placed abroad and the 
magnitude of the amount of Russian securities list- 
ed on the Amsterdam Stock Exchange. 

The total of Russian Government loans amounts 
to something over 9 milliards of rubles, ($4,635,- 
000,000,) of which about 8 milliards are issued and 
quoted abroad, whereas but 1 milliard only is dis- 
tributed in Russia. The 8 milliards issued and 
quoted abroad are divided as follows: 


Aggregating 

Millions of 
Loans.Rubles. In 
6 101 WETETITI TET ity rT ier Tie Amsterdam 
2 170 inasdeséweane eneeeee é0> ich ce emae eel Paris 
6 SEE KH Se nerd dededccesecs Amsterdam and Paris 
Rr Ce | pee bbetaseasdccsescseed Amsterdam and Berlin 
2 30 064.666 46000060008 Amsterdam and London 
1 Bl ccccece Sekdenesemarss ....Paris and London 
1 WB wcccccccccsed Amsterdam, Berlin, and London 
2 Ss Sebo onensbeceecea cd Amsterdam and Brussels 
2 BIE” Leb bnwadetes wil Amsterdam, Berlin, and Paris 
5 199 +seeeeeee--Amsterdam, Berlin, and Brussels 
1 Ce ‘‘eandsaseuneed Amsterdam, Paris, and London 
1 41 ....-Amsterdam, Paris, Berlin, and London 
5 764 ..Amsterdam, Paris, Berlin, and Brussels 
7 1,190 Amsterdam, Paris, Berlin, Lon. and Brus’is 
1 S44 Amst’dam, Paris, Berlin, Brus. and Vienna 
1 2,820 Ams., Paris, Ber., Brus., Lon., and N. Y. 
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$772,500,000 IN 
GUARANTEED RAILROAD LOANS 

As to railroad loans guaranteed by the Russian 
Government, the total amount of bonds issued is 
about 1% milliard of rubles, of which in round 
figures 1 milliard has been issued abroad, and half 
a milliard in Russia. 

The milliard issued and quoted abroad are di- 
vided as follows: 





Aggregating 

Millions of 
Loans.Rubles. In 
2 21 COS Ode doce cocesescocs «see. Amsterdam 
3 42 TTY ITT TT TT Tere o:6ésapecenns London 
3 39 DCAM AMADEO CAs 8O64H0.0900-02 0hae coooee Borlin 
6 364 CRERGyBOKERTCDSOS0 0000 bs a cKsenesdseuses Paris 
21 486 occcccoccoesessee+e-Amsterdam and Berlin 
1 18 0060606000 ce edccesed Amsterdam and Brussels 
1 26 cocseccececccosscccsd Amsterdam and London 
1 75 Cos eSscdecerscoccecseccess EES and Lendon 
2 45 Cecccece ...Amsterdam, Paris, and Brussels 
# 1,116 


Moreover, there are two loans, the nominal value 
of which has been made out in dollars, and which 
are not quoted in Europe. Those are: 


96,800,000 4 per cent. Wladikawkas R. R., 1900, redeem- 
able in 56 years, amunt still outstanding, $6,300,000 








$3,200,000 4 per cent. South Eastern R. R., 1890, redeem- 
able in 53 years, amount still outstanding, $2,980,000 
Summarizing, it appears that from the 10% mil- 
liards securities still outstanding more than 9 mil- 
liards have been placed by Russia on foreign mar- 
kets, and that from these 9 milliards, not less than 
8 milliards are officially listed on the Amsterdam 
Stock Exchange. It clearly illustrates the promi- 
nence of Russian securities on the Amsterdam in- 
vestment market. 
FAVORITE DUTCH INVESTMENT 
It is clear that there is no other country, with 
perhaps the exception of the United States, in 
which our investors are financially so heavily in- 
terested as in Russia. Russian bonds are the favor- 
ite investment object for a special class of inves- 
tors. They are especially popular among those who, 
having personally no knowledge of business, desire 
to avoid all risks and who regard these bonds as 
ranking with securities which have a large meas- 
ure of security, with an attractive yield of interest. 
The fame of trustworthiness of Russian bonds has 
become almost proverbial in Holland. Three gen- 
erations of investors have kept them in their boxes. 
They have always promptly received their money 
on the interest dates, and have gained the experi- 
ence that on the average Russian bonds proved an 
advantageous investment. This great popularity is 
undoubtedly due to the fact that Russia has, with a 
slight exception, promptly fulfilled its obligations 
for more than a century. It has done so even in 
periods of great distress, like the Krim war or 
the Turkish conflict, the Russian-Japanese war, 
or the internal revolution. During all these periods 
no interruption in the regular service of Russia’s 
national debt has taken place. 
RUSSIA’S INEXHAUSTIBLE RESOURCES 
There is a silent conviction here that the riches 
of Russia’s national resources are inexhaustible. 
These unexploited resources are considered as a 
“sleeping reserve.” In case these resources are de- 
veloped new railroads will be constructed, agricul- 
tural methods will be improved, and Russia’s im- 
mense mineral wealth will be opened. These im- 
press the imagination of our investors. Then there 
are a few facts which certainly have contributed to 
strengthen this confidence—the ruble, formerly 
classified among the depreciated coins, has been 
put on a fixed gold basis. The accumulation of 
gold in the safes of the Russian State Bank is 
enormous. State revenues have improved from 
year to year. It is true there are some critics who 
say that all these beautiful things only keep up 
appearances. How it may be, the fact is, that the 
confidence in Russian bonds among the average in- 
vestor is still unshaken, if not strengthened, since 
the recuperation which Russia has shown after the 
severe revolution of some years ago. 


CANADA’S MUNICIPAL BORROWING 


The Output in April Reviewed, With Com- 
ment on the State of Credit 


Economic conditions may affect adversely the 
monetary markets of the world. This fact is not 
always recognized, and a would-be borrower some- 
times wonders what is wrong when a refusal is 
given to his request for a loan. Canadian munici- 
palities in some instances have been burdened with 
similar thoughts, and their citizens have wondered 
what has been wrong with the municipalities’ 
credit. Those who really did overstep the mark 
or were near the limit realized their mistake and 
economized to a considerable extent, while those 
who read the signs of the time aright saw that the 
days of four per cents. were ended, and perhaps 
four and a half per cents. as well, and have suited 
their interest rates to existing demands. 

During April the total municipal borrowings 
were $15,488,936. 

The following four cities made issues in Lon- 
don:— 


Percent. Price. 
Prince Albert......cccccce £100,000 4u, 86 
Port Arthur .....0-.0-+0-- 415,700 5 99 
PE. ddabiceseodcnéesees 553,900 5 11 
Edmonton ............ «-+« 1,068,000 5 101% 


£2,137,600 
United States bond houses were buyers of issues 
to the extent of $1,007,079, and Port Alberni, B. C., 
disposed of $100,000 of Treasury bills. 
The total sales were: 


Municipal bond sales in London..........+.. $10,688,000 





Municipal bond sales in Canada..........6.. $3,693,857 
Municipal bond sales in United States........ 1,007,079 
EE ED Soccsesnevaseceaticheceetens eee 100,000 

$15,488,936 


This is far from a reflection on Canada’s credit 
—indeed, it is the reverse, but still a circumspect 
attitude on the part of the municipalities is neces- 
sary to keep it thus high.—Monetary Times. 
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The Canal’s Effect 
on French Commerce 
The French Are Alive to the Peculiar Re- 
Tariff Re- 
duction, Combined with Free Tolls for 


sulis that May Come from 


Our Coastwise Shipping 


Spectal Corresp ley THE INNALIS7 


PARIS, May 9.—After 








1 l di ( 
sions on the bearing which the new it will have 
on the general world’s traffic, our e mists now 
advocate that the French Ministri f Marine 
and Finance send a special delezate to do for our 
country what the Hamburg-Amerika envoy has just 

| done for Germany: study on th pot what ad- 
vantages may be derived th l é ute 
to our old trade with the Pacific 
So far, the Compagnie G I sat tique 
loads at Colon most merchandise for French de 
tination gathered on the Pacific Coast of Central 
America by the Pacific Mail Company and car- 
ried by rail across the Isthmus. O 1e Pacific 
Mail Company steams through the canal, it will 
be able to transship in any ul practica 
at the same rate, and the French ¢ ur traffic 


will have to stand open c ympetition, ithout being 
entitled to organiz 

















to collect the traffic from its origir 

With California our prospects would be better: 
already as it is, we import dried and preserved 
fruits—of 2nt quality—and \ y eve - 
pect, with accruing freight facilities, to see some 
of its mineral oils coming to supp , 
As for our exports, th -onsi 
class manufacturers, where the ci 3 
but a small part. However, the vw tariff reduc- 
tion may perhaps open some novel prospects to 
our exports, in goods that require cheap transport, 
and then we should be glad of the canal route 
which, however, would arcel itself 
our starting a direct line to San Francisco, as long 
as your own coasting vessels enjoyed a total or 
partial subsidy for canal dues. We shall most 
probably hand over at Colon, or at any other 
Atlantic port, the goods which yo vessels 
would convey to their coast destination higher 
north 

Foreign emigratio ill fit by the 


reduction of 
through the 
port of labor to the West 


ates has made t mporary im- 








expensive, 








Henceforward, the farm and mining hands will be 
conveyed direct to the California ports at low cost 
and our shipping companies can legitimately share 


in the new traffic 

Further north, Portland, Tacoma, and Seattle 
have very little to do with us. What French goods 
they employ are purchased in the Eastern States 
and they never have anything to send us. 

Judging from here, it is thought that unless 
the influence of your tariff reform on our ex- 
ports exceeds our expectations, a Government sub- 
sidy would be required to support at first even a 
monthly service between France and California 
On the other hand, such Government support ap- 
pears to be most advisable, as a line of steamers 
would be a constant incentive to the fostering of 
trade relations between our two countries. 





THE ARMED MERCHANTMAN 








An American Consul Visits a British Vessel 
That Will Carry Guns in South American 
Trade and Reports on It 
With the thought that the sailing of the first 

armed passenger liner of the Royal Mail Steam 





might 





rican waters 
Department 
1 to visit the 


Packet Company for South Ams 
be of interest to the United 
of Commerce, I accepted an invitat 
ship, and did so on April 25, in company 
port officials. The Aragon is a fine ship and 
brings great cargoes of chilled meat from Argen- 
tina. It is the first of the fleet to be armed, but 
it is intimated that many other ships of other lines 
will be armed in the same way before the vear 
closes. This departure was made to carry out an 
Admiralty idea, as expressed by the Secretary of 
the Navy, and it has attracted wide attention. A 
retired gun layer is added to the crew, who will 
drill gun squads on the voyage 

To enable the deck to carry the weight of the 
guns and to stand the recoil, heavy steel struttings 
were built in underneath the deck, giving the same 
strength as an unarmored ship. The new work 
does not interfere in any way with the lower poop 





with local 











fittings. On the deck is a four-inch teak planking. 
—Consul ALBERT W. SWALM, writing from 
Southampton 
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Pennsylvania Railroad 
and the Rate Increases 


President Rea’s Statement About Necessity 
of Better Returns to Keep Up the Com- 
pany’s Credit Causes Heavy Selling 
Movement of Steck . 

Special Corre. pon j THE ANNALIS1 
PHILADELPHIA, May 17.—President Rea of 

the Pennsylvania Railroad Company made a 

ment this week regarding the necessity of a 5 per 

cent. increase in freight rates, as petitioned by the 

Eastern railroads in the form of a brief filed with 

the Inter-State Commerce Commission on Monday. 

After pointing cut the various burdens imposed 

upon the railroads by recent laws, Mr. Rea said: 


} 


state- 


“It is impossible to continue this building and 
developing of railroads without more capital. To 
obtain that capital the railroads must have credit, 
credit that will withstand the scrutiny of the bank- 
er of Lombard Street as well as appeal to the in- 
vestor in Philadelphia. That credit cannot be as- 
sured and maintained unless the railroads are per- 
mitted to earn sufficient revenue to have left over 
at the end of the year a surplus out of which to 
make the necessary improvements which do not 
add to the earning power of the company, and 
which yet insure the investor of the productive 
value, both now and prospective, of the enterprise 
in which he proposes to put his money.” 

Mr. Rea has stated that the Pennsylvania Rail- 
road last year earned only 4.83 per cent. on its 
investment in property devoted to the public ser- 
vice. Explaining this remark, he says that he re- 
ferred to the earnings of $35,776,669 in 1912 re- 
ceived from railroad business alone, which sum 
equals about 4.83 per cent. earned on the $741,- 
120,877 actually invested by the company in its 
transportation property. This does not include the 
cost of bonds and stocks of other companies held 
by the Pennsylvania, nor is the income derived 
from these securities included in the earnings of 
335,776,669. 

“The total expenditure of $741,120,877,” says 
Mr. Rea, “was in part provided out of capital 
stock and bonds and in part out of surplus earn- 
ings, and is made up by adding to the cost of 
road and equivment, as shown in the annual r¢ 
ports of the company, the amounts also therein re- 
ported of appropriations from surplus for improve- 
ments. A liberal portion of the surplus earnings, 
instead of being paid out in dividends, has been 
expended upon additions and betterments, which 
have largely improved the facilities at the disposal 
of the public, facilities which have enabled the rail- 
road to give better service to its patrons. 

“In England the policy of railroad companies 
has been te pay out currently to stockholders near- 
ly all of the net earnings, and provide for all im- 
provements out of the proceeds of sales of capital 
stock. If the investors in the stock and bonds of 
the Pennsylvania had supplied directly all the 
money which has been invested in the transporta- 
tion of this company, and if they received the en- 
tire annual net earnings from the operation of such 
property, they would to-day be getting only 4.83 
per cent. on their actual cash outlay.” 

This statement of President Rea’s, together 
with the widely advertised necessity of an increase 
in freight rates, the widespread depression in the 
markets, and the flood of selling orders in the 
company’s warrants, or rights to subscribe to the 
new issue of stock, caused a heavy liquidating 
movement in the Pennsylvania Railroad shares, 
carrying the price to the lowest level recorded since 
1903, except for the dip at the worst of the panic 
in 1907. 

Warrants to subscribe to $45,387,800 of the new 
stock at par—representing a 10 per cent. stock 
allotment—were delivered by the company on 
Wednesday into the hands of 78,749 shareholders, 
the largest number ever entered on the books of 
the company, or 3,308 more stockholders than re- 
ceived the February dividend. Of this army of 
shareholders 37,902 are women, almost 50 per cent. 
Of the total 25,604 are in Pennsylvania, 13,417 in 
New York, and 10,735 abroad. Ever since the stock 
allotment was announced on April 9 Pennsylvania 
stock and the “ warrants when issued” have been 
heavy. At that time the price of the stock was 
about 120, and the warrants, after a flurry, sold at 
G6. This week the stock came down to about 110, 
and the warrants broke through 5. 

The fact of the matter is that the continued 
increasing of the capital stock of the Pennsylvania, 
as pointed out in the correspondence some time 
ago, has hurt the credit of the company, and, 
whereas, on the occasion of previous allotments 
the small investors were generally availing them- 
selves of the privilege to subscribe to the new 
stock, they are more generally to-day selling theip 
rights. At the same time, of course, the stock has 


| 
| 








suffered in common with securities the world over. 
That its price keeps up as well as it does in the 
face of the many present disturbances and the un- 
certain outlook nevertheless speaks eloquently of 
the high regard in which the property is held by 
the public. E. C. C. 


WHY RENTES ARE FALLING 





Not Short Selling, but Real Liquidation for 
Reinvestment at Better Rates 

Special Correspondence of THE ANNALIST 

PARIS, May 9.—On Monday last the whole 
of our “ lists ” improved as soon as King Nicholas’s 
concession over the Scutari affair was announced. 
The general rise was caused entirely by short cov- 
ering, the real public still awaiting, before taking 
position, a more decisive settlement of the many 
political questions that remain open. Rentes, a 
department of trading in which the theoretical 
economists have insisted in detecting the bears’ un- 
patriotic influence, proved by their exceptionally 
dull behavior that something constitutionally wrong 
prevented them from sharing in the universal re- 
jeicing. Ever since the last three “settlements ” 
the Bourse saw very plainly, from the numerous 
deliveries occurring, that it would be idle to talk 
of bears on Rentes: the last report of 35 centimes 
(4.20 per cent.) further confirmed this uncertainty, 
which defeated every attempt to intervene on the 
banks’ part. 

In spite of every official effort to the contrary 
the real truth has pierced its way into public 
knowledge also. France must submit to the gen- 
eral trend of the money market and pay a higher 
price on its unavoidable new borrowing. 

Tuesday’s quotation fell from 85.25 to 84.72, 
where it remained. It was rumored that the Cab- 
inet was resigning and, later, that the War Min- 
ister alone would withdraw through some difficulty 
in the new military service law. Both pieces of 
news were soon contradicted, but even if confirmed 
could not justify such a sharp fall in Rentes’ price 
when foreign politics are so promising. What 
really occurred was a sale of some 3,000,000 francs 
of our big security, offered on a market where 
of late you could easily create a depression with 
ene-tenth that amount. It was, apparently, an ar- 
bitrage sale and many more such will take place 
so long as insurance and similar holding institu- 
tions will see themselves threatened by an immi- 
nent creation of a more remunerative French 
State bond. Big interests, however, are the ones 
that in the end matter least for the Rente’s be- 
haviour, the amount in circulation, 21,922,000,000 
francs, being mostly in the hands of small holders. 





INCOME TAX IN JAPAN 


It Begins at $200 on Private Incomes, and Is 

Heavy on Business Incomes 
Taxpayers, and particularly business men, of 
Japan have shown great interest in the new Jap- 
anese income tax law. Throughout the empire 
commercial classes and bankers vigorously opposed 
the proposed changes. It was declared in some in- 
stances that the proposed increases would serious- 
ly disturb business. The Government bill was cal- 
culated to reduce the total tax on incomes ap- 
proximately $2,000,000, but finally a reduction of 
upward of $3,500,000 was brought about through 

favors granted mostly on private incomes. 
A synopsis of the old law and of the proposed 

changes on private incomes is given below: 
Proposed 


Old Law. Law. 


After a spirited but brief campaign the Gov- 
ernment bill was passed by the Diet, as modified, 
on March 26, 1913. On private incomes the mini- 
mum limit was raised to $200, but it was provided 
that on incomes of less than $500, $350, and $250 
there should be an exemption on $25, $50, and $75, 
respectively, this being in addition to a 10 per cent. 
exemption on all private or personal incomes. 

The tax on joint stock companies (6.25 per 
cent.) was not changed, but Imperial Japanese 
Government bonds and exchequer bonds are ex- 
empted.—Yekohama Correspondence in Consular 
and Trade Reports. 


and conservation are the watchwords. 





| banks. 
| paper at the prevailing high rates, many of their 
| balances here being close to bedrock, but they have 


| surpluses are not yet what they should be. 


the first four months of 1915. 








How Western Bankers 
Now Advise Clients 


They Are Telling Their Customers to Go 
Ahead With Confidence in Ordinary 
Commitments, but Not to Expand 
Special Correspondence of THE ANNALiIST 
CHICAGO, May 17.—Leading bankers are en- 

couraging their customers to go ahead with ordi- 

nary commitments, prudently and cautiously, but 

Conservatism 

A big crop 


with no new enterprises whatever. 


is needed, and it will need a big cash reserve in 
the bank. 
ket is the relatively small volume of commercial 


One strong feature of the money mar- 


paper outstanding. Manufacturers and merchants 
have been securing less accommodation than the 
volume of their business would seem to require, and 
from their own 


an unusually large proportion 


Interior banks have taken a good deal of 


been discriminating as to maturities as well as to 


| names, and they should be well equipped for the 


harvest, which is now only a few weeks distant. 


Chicago’s leading bankers predict no stringency 


| until Autumn, if then, and no easy money this year 
| —probably not below 412 per cent. minimum at 


any time, or 1 per cent. below the present quota- 


ble minimum at the largest banks. Deposits ac- 


| cumulate gradually with tightening of loans, but 


Bank 


| profits this year have been ahead of those of any 
| corresponding period. Deposits have averaged less 
| than a year ago, but interest rates have averaged 


much higher, probably close to 544 per cent., and de- 


| mand has been continuously strong and loans have 
| been carefully placed. Very few losses haveoccurred. 
| Investment banking has contributed a small propor- 
tion of the profits, although some trust companies 


(Illinois State banks) produced record earnings 
Even now the com- 
mercial banks can get 544 to 6 per cent. without 
much trouble. Most of the commercial loans beiow 
512 per cent. have been going to country banks. 
Commercial banking is profitable on a steady 5 
per cent. rate, but bank stocks are depressed like 
all other first-class securities, and for the same 
reasons. 

Western bankers eagerly seek Eastern finan- 
cial opinion these days. They are assured that no 
crisis is expected, because the precautions against 
it, undertaken and contemplated, will be adequate. 
They are also assured that the European money 


market is working itself into better position. 


ABOUT RATE INCREASES 
Chicago Thinks That Western Shippers Are 
Less Inclined to Resist Than in 1911 
Special Correspondence of THE ANNALIST 

CHICAGO, May 17.—Western shippers have 
not formally discussed the Eastern lines’ application 
for a rate advance, and they have little to say 
about it except that the managers must make a 
much better case than they did in 1910, It is quite 
doubtful in the shippers’ minds whether that can 
be done, but if it were done and a general advance 
of 5 per cent. throughout the entire country were 
agreeable to the Inter-State Commerce Commis- 
sion, there would not likely be much hostile objec- 
tion from any class of shippers, as all classes of 
them would fare the same, the relativity of existing 
tariffs would remain unchanged and the burden 
could be passed on to the consumers without much 


| confusion or irritation. Commercial opinion is that 


before the case could be decided its urgency would 
be lessened by lower prices all around, and if gen- 
eral business should shrink very much, there would 
develop strong public opposition. There is a grow- 
ing impression that the managers do not expect to 
get any rate advance soon, and that their applica- 
tion is intended first of all as a lever in the wage 
negotiations with trainmen. Railroad maintenance, 
to say nothing of new construction, has fallen so 
far behind that shippers are more open to convic- 
tion in regard to the alleged necessity for some 
rate advance than they were a few years ago, 
although they still maintain that the financial and 
operating heads of the carriers are themselves te 
blame. 
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German Progress in 
Collective Selling 


What Was Hoped For from the Co-operative 
Societies and What Has Been Realized 
by Their Establishment 
From a repori on “ Agricultural Credit and 

Agricultural Co-operation in Germany,” by J. R. 

Cahill to the British Board of Agriculture and 

Fisheries, the following information about co- 

operative selling societies is reprinted: 

CORN-SELLING SOCIETIES 
State aid has been given in several German 

States (Prussia, Bavaria, Baden, Wurttemberg, 

Saxony,) to promote the co-operative corn-selling 

or granary societies. The preamble to the Prus- 

sian act (1896) under which £150,000—another 

£100,000 was voted under a second act in 1897— 

was allotted for the construction and equipment of 

cornhouses, expressed the advantages which, it 
was hoped, would accrue to farmers from their de- 
velopment as follows: 

(1.) Improved facilities for cleaning, drying, 
grading, and mixing the various qualities of corn 
delivered so as to furnish commodities at once good, 
homogeneous, and easily marketable. 

(2.) The possibility of regulating prices by 
only putting corn on the market according to actual 
demand—in other words, the reservation of supply. 

(3.) The possibility for farmers to obtain credit 
on fair conditions on the security of their ware- 
housed corn. 

(4.) The abolition or reduction to as great an 
extent as possible of the charges of middlemen and 
reduction of the cost of transport. 

In Prussia thirty-six granaries were built by 
the State between 1896 and 1906; of these thirteen 
were built in Pomerania, six in Hesse-Cassel, and 
three in the Provinces of Saxony and Westphalia. 
They were leased to co-operative societies at a 
total charge of 8 per cent. of the cost spread over 
five years, or should profits be realized, a maximum 
annual payment of 3 per cent. was to be paid to the 
State. Results in Prussia showed that there had 
been technical defects in machinery equipment; the 
silos had often been built too large for local con- 
ditions; the spots for their erection had been inju- 
diciously chosen; the areas of the societies were 
too large; compulsory delivery was not insisted 
upon, and in many cases no subsidiary branches of 
business, such as the sale of agricultural require- 
ments had been taken up. 

The Bavarian Government has made very con- 
siderable grants and advances, and given other sub- 
stantial assistance to co-operative corn-seliing soci- 
eties, especially by arranging for the State De- 
partments to buy preferentially from them. Com- 
pared with Prussian warehouses, those in Bavaria 
are upon a small scaie, and each is designed to 
serve only a small area. Between 1895 and 1911, 
166 granaries were built at a total cost of £166,000. 
The great majority are not conducted by special 
corn-selling societies; in 1911, ninety-four were 
managed by single credit societies, twenty by 
groups of co-operative societies, thirty-eight by 
granary and by supply and sale societies, and the 
balance by various organizations and single per- 
sons (in two cases.) 

The sale of corn has been centralized to a con- 
siderable extent. In Bavaria there is a union of 
thirty-six granaries, and the majority of the prov- 
incial central trading organizations are ready to 
undertake the sale of corn for their societies, 
whether special corn selling, credit, supply and 
sale, dairy or other societies as well as for indi- 
vidual members forwarding quantities of sufficient 
bulk. Three central trading societies in Eastern 
Prussia—at Stettin, Dantzig, and Posen—sell very 
large quantities of corn; in 1911 these societies 
showed, respectively, sales of 2,728,000, 2,145,000, 
and 1,033,000 ewt. There are few, if any, private 
firms or companies in Germany which reach the 
total of the Stettin or Dantzig societies. 


CATTLE-SELLING SOCIETIES 

Germany produces about 95 per cent. of the 
meat consumed by its inhabitants, and in 1907 
more than 60 per cent. of the cattle and more than 
70 per cent. of the pigs bred in Germany were held 
by farmers with holdings of not more than fifty 
acres. Despite the great effective demand for 
meat, it is contended that German farmers do not 
obtain proper prices for their stock, owing to the 
present market conditions, under which supplies are 
gathered by a series of intermediaries and dis- 
patched to great centres, where cattle markets and 
slaughter houses are combined, and a few sales- 
men and slaughterers command the trade and de- 
termine prices. The growth of great cities and the 
results of the legislation prescribing that animals 
intended for human food must enly be killed in 








public slaughter houses, have brought about that 
not only these great cities but also the areas with- 
in the sphere of their economic influence draw their 
supplies in a large measure from the same sources. 
The system is a reproduction upon a smaller scale 
of the American concentration for slaughter and 
distribution. Attempts made to bring producers 
and consumers into more direct contact by the es- 
tablishment of co-operative slaughter houses, after 
the model of the Danish slaughter houses, have not 
met with success, and the present movement aims 
at eliminating unnecessary intermediaries by the 
dispatch of cattle directly to the sale and slaughter 
markets, where they are handled and sold by spe- 
cial agents. The various Chambers of Agriculture 
and co-operative organizations have established 
central depots at large markets; thus the depot of 
the Schleswig-Holstein Chamber, which is also 
utilized by the Hanoverian societies, is at Ham- 
burg. The Berlin Central Co-operative Cattle- 
Selling Society, of which the majority of local cat- 
tle-selling societies and Chambers of Agriculture 
are members, owns a large cattle market at Berlin, 
and has its agents at several important centres 
throughout Prussia. 

On Jan. 1, 1910, there were 145 cattle-selling 
societies, with a total membership of 33,375; their 
present number is probably about 200. These local 
societies usually fix as area a political district com- 
prising roughly a number of communes within a 
radius of ten miles; in some cases two such areas 
are included. It is sought to secure that one full 
wagonload at least may be regularly dispatched 
every week or fortnight, so that freight and other 
charges may be proportionately lighter, and that 
greater numbers being marketed, more influence 
on prices may result. By frequent dispatches mem- 
bers are enabled to sell animals when ready for 
market and to avoid direct loss by feeding stock 
beyond the period when they are ripe for slaughter. 
Store or breeding cattle are rarely sold by co- 
operative societies, which deal principally in pigs 
and calves. Large cattle sold by or through co- 
operative agencies are mostly sent by individual 
large landowners to the Berlin Society or the Ham- 
burg depot. Local societies find that the very 
great differences in size and quality of large cattle 
lead to great variations in price, and make it no 
easy task to satisfy members with the prices they 
pay or obtain for them. The majority of the so- 
cieties have adopted the method of selling on com- 
mission, the members receiving payment for their 
stock within the same week, but there are many 
important societies which purchase calves and pigs 
directly from the members. Practically all socie- 
ties, except those in Bavaria, compel members to 
sell all calves and pigs only to or through their 
agency, although often an exception is made when 
animals are sold for consumption in the immediate 
district. All animals are insured against damage 
in transit and unforeseen losses by total or partial 
condemnation at the abattoirs by meat Inspectors. 
The majority of societies either maintain their own 
insurance fund, or insure with the Berlin Central 
Society. 

Although the movement has been vigorously 
promoted only during recent years, it has already 
achieved great success. The value of the cattle 
sold by Prussian co-operative agencies increased 
from £1,300,000 in 1906 to £2,229,000 in 1910, and 
£3,445,000 in 1911. The total sales of ninety-four 
Hanoverian societies in 1911 amounted to £1,720,- 
000, and twelve Pomeranian societies sold cattle to 
the value of £363,400. In addition to the assis- 
tance given by the Prussian Chambers of Agricul- 
ture, the Prussian Minister of Agriculture has pro- 
vided the funds for the appointment of two offi- 
cials, one for the western and the other for the 
eastern provinces, whose sole duties are to fur- 
ther the organization of co-operative cattle selling. 


EGG-SELLING SOCIETIES 


The value of the imports of eggs into England 
and Germany in 1911 amounted to almost the 
same total, namely, eight million pounds, sterling. 
For many years agricultural organizations have 
made efforts to bring home to farmers the impor- 
tance of this market, and pointed out that to obtain 
satisfactory returns from this branch of their busi- 
ness individual farmers must combine to bulk, 
grade, and send their eggs in a fresh condition to 
market, without the interposition of superfluous 
agents. The number of German registered poultry 
and egg selling societies is not large, 145 societies, 
with 13,554 members existing on Jan. 1, 1910, ac- 
cording to the official returns. There are also 
numerous unregistered societies of this kind, and 
many dairy and supply and sale societies sell eggs 
for their members. These societies also promote 
poultry breeding by selling to members suitable 
breeds of fowls at low prices, advising as to the in- 
troduction of fresh blood, and giving attention to 
suitable housing and feeding. 
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How Farmers Could 
Find Credit Unaided 


Co-Operative Land Banks in Europe Are 
Like Loan Associations Here, Which 
May Be Created Without Legislation 

(D. A. TOMPKINS in The Manufact rs’ R 
We still hear from the politician it the land 

loan banks of Europe, and about the |! fits they 

have been to the farmers of Europ The subject 
of co-operative farmers’ banks has b ler dis- 
cussion for the last twenty years or more 

It has often been pointed out that the co-opera- 


tive farmers’ banks, or land loan banks of Europe, 
are nothing more than our building isso- 
ciations, with the payments adapted as to make 
them agree with the marketing of th 

The building and loan associatio or mechan- 
ics and clerks for this country are identically the 
same thing as the European land loan banks. Our 
building and loans are patronized mostly by me- 
chanics, clerks, and small merchant The land 
loan banks of Europe are patronized by irm- 
ers. Our building and loan associat are ed for 
saving money and building homes. The land loan 
banks are used for saving money and j 
improving farms. 

There is absolutely no legislat ary to 
start one of these institutior Pift armers in 
the country can organize any tims without 
any further law than a clerk of tl er. 
They can eitner have a Secretary : irer of 
their own, or they can get e ban: 
in town to keep their books fe i ) lle 
their money for them. The m 
ties save their money and then loa to their own 
members as they need it, precisely as t building 
and loan does with its membe The i ing and 
loan might be called a “ savings and bu g aSsoO- 
ciation.” These farmer 1 
equally be called “savings and farm improvement 
associations.” Some European G nts, after 
the farmers’ banks succeeded wonderfully, have 
appropriated some sums of mor t through 
these institutions. But this is a s¢ 4 for 
politics sake. The real work of the land loan banl 





is like the work of our building ar associu- 
tion, not in the least aided by Gove | 








There would be an ad ta leali vith 
some commercial bank, in that t ould get 
money on short loans through the bank to loan to 
members until they took in enough money of their 
own to loan. Therefore, there ythis in the 
world necessary to be done except for twenty, thir- 
ty, or fifty farmers to organize a | an credit 
society and make their arrangements to have their 
books and money kept, and then g 

Loans to buy land or for building houses should 
cover a long enough period for the to be 
made out of the ground. And paying it weekly, 
monthly, quarterly, or annually n inking 
fund from the beginning which can the debt at 
the end of the term. If it is land to raise a crop, 
it ought not to exceed one year But if it is a loan 
to buy land or build a house, it ought to last long 
enough so that the payments could e out of 
the crops. Perhaps some day some enterprising 
farmers and a good enterprising ban! get to- 
gether on this subject and start the ball in motion. 
The building and loan associations erally have 
about $700,000,000 of accumulated mon This is 
the money of the mechanics and cle aggregated 
throughout the country. Shares are constantly 
maturing, and other shares are antly begin- 
ning, but the aggregate sum accumulated is about 
$700,000,000. It the farmers had $700,000,000 ac- 
cumulated it would make a vast differer to the 
agricultural interests of this count) 

Commenting editorial 0 W/ / ph rie 
cle, The Manufacturers’ Record 

Mr. Tompkins, as is well and known, 
has been eminently successful in encouraging and 
developing the building and loan idea in his see- 
tion. Twenty years ago he spent some time in 
Europe studying systems of land credits there, and 
has continued his investigations ever since. His 


argument is that, without any artificial aid from 
the Government, groups of farmers in any country 
community can organize an association upon the 
basis of a building and loan association, and 
through that make available whatever money may 
be needed by its members for farming operations 
or for farm improvements 

As the thought of Mr. 
and developed in all its bearings, the conviction 
grows that the much-heralded three-months’ trip 
of “the American Commission on Agricultural Co- 
operation” to investigate the land-credit systems 
in Europe is thoroughly characteristic of its origin 
and is a useless expenditure of time and money. 


1 ompains onsidered 
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- Barometrics 





| erage ge statistics are moving lazily and show no par- 
ticular trend. Perhaps the most interesting development of 
the week was the extreme dullness on the Stock Exchange. Tue 
Ann aiisr Index Number continued its decline. Bonds moved slightly 
upward. New security issues were much greater than in the pre- 


vious week, though the first twenty weeks of 1913 show a smaller 
total than the corresponding period of last year. Commercial fail- 


ures in the United States were practically the same as the week 


before, but in Canada there was a large increase and more than 


double the number recorded in the same week of 1912. Basie com- 
modity prices were unchanged with the exception of a slight ad- 


Vance in copper and a decline in wool. 


THE ANNALIST INDEX NUMBER 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 





Index Number, more sensitive than the Government's Index Number, or any 
other. I ‘ Relatic to 
the Te s, the 1800-9 
DNSHh-t4 ai Week's Base Price. 
eR ) Mean Price Per Cent.) 
Steers . . ‘er lew y “ $5, 2208 $S.55 100.7 
Hogs : ° ‘ ... Per 10 pounds 1.4125 S425 190.9 
Shee, iirc é . Per 100 pounds 14081 6.50 147.4 
heeft, bb ebavadad ...Per pou “71 125 w21 
Mutt dressec : ; Per pu Tree | 115 152.5 
Keef, s ‘ $s ode cdressonn eee re Say eit 1.0) 243.2 
r e e Per be ‘ 8 ZLSTS 188.0 
Kaco: errr eee re Per pou WTS 12US875 1ST.9 
Coat walt ee ceeses.D’eP 100 pounds 5.7 £00 139.0 
Per pou nits 11075 17.8 
1" bushe 4 42 S4.1 
Heans ° . or0% ler 60 pounds beni 2.40 1463.7 
1 Per ba 71 ; 11.1 
Pi wees "I Pert F202 107.6 
r« “ \ Pert Soo V.5 
hi ' 100) pre ole 
e ! pe one 
tats I bu USS 
pp i ! i OS4T 
i . . Per | i “774 
Piutte ‘ ‘ eccrceccoses bd er pound wet2 LSTH 
But Per pour wont wAZd 
Chees Per | ons 125 
Cotte Per pound LBS bs 115625 
. j j OTT M45 92.9 
Indes Number, the average relative orice of 25 commodities ve 135.06 
Ant 1 x N ber startec IMm) at 115.4, fell to 70.9 IS%), and was 142.9 
for the ve we ts course « g 112 b onths, its tenes since the first of this 
* wes nd its exact present pe tien are showr the chs below 
r i ~ THE ANNALIST INDEX —- 
912 . 
— : ~ [JANUARY FEBRUARY anne” APRiILLsSs=«S 
| IAN MAR Mey 1. SEP nov |4 8 i 15 KD 2 26 
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GAUGES OF PRODUCTIVE ACTIV ITY 


Copper and Iron Produced 

April, 1913. April,1912. Year 1912. Year 1911. 
Tons of pig iron........ Reig 2,375,430 29,388,490 23,316,711 
Pounds of copper.. 33,402 125,464,644 = 1,581,920,244 1,431,938,338 


American - Copper Consumed 











——- Apri].-———_—- — Calendar Year. —— 

1913 1912. 1911. 
At home, Ibs............ 78,158,837 819,665,948 709,611,615 
Exported, ibs........... 85,894,727 53,252,326 746,396,452 754,902,233 
BORG, WR cicccavas 164,053,564 122,766,172 = 1,566,062,400  1,464,513,838 


Cotton Movement and Censumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales.. 68,670 58,115 13,076,195 15,348,941 
American mill takings..... 40,312 69,896 4,754,834 4,943,175 
World’s takings* .......... 157,631 262,373 11,502,084 12,866,818 


*Of cotton grown in America. 

The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
and 13,587,306 in 1908. The final aggregate of the crop will be published on 
June 1. 


Rate of Productive Activity 


——End of April ——— -——End of March.— 

1913. 1912. 1913. 1912. 

Pig iron capacity, tons....... 92,479 79,697 89,915 77,887 
U. S. Steel’s orders, tons news 6,97 78,762 2 5,664,885 7,468,956 5,504,841 


Building Permits 














> i 115 Cities. 


March, 129 Cities.- 
1912. 1913. 1 









Sales of stocks, shares... 960,956 
High 70.56 I 


. ° BO ctae 
Aver. price of 50 stocks Low 69.86 I 


Sales of bonds......... $7,089,500 
Average net yield of ten 

savings bank bonds.. 4.295% 
New security issues.....§ 34,494,300 § 
a ee "i ¥ 396,000 


Bank Cle 


T 


The past aeaale: P.C. The w 













1913....... $3,229,942,3838 — 8.7 $3,118,974,145— 8.7 


FINANCE 


4.325% 4.215% 


15,747,000 $860,4 


9,747,000 126,6 





arings 


eek before. P.C 








Same 


Past week. Week | oat Year to date. period in 1912 

1,353,67: 34,201,472 
ligh 71.17 High 79.10 
sow 70.02 Low 69.45 
$9,324,500 $219,754,000 


58,423,135 
High 83.76 
Low 75.24 
$337,068,500 


*4.10°% 


5,647 $938,614,455 


82,000 104,440,550 


*Average yield for 1912. +Mezn yield this year to date. 


‘ME. ASU RES OF BUSINESS AC "TV ITY 


Percentage figures show gin s or losses in comparison with a year before. 


The year to date. P.C. 





THE CREDIT 











| 


POSITION 


Cost of Money 
Last Previous Since Jan.1. 
Week. Week. High. Low. 
Call loans in New York. .214@5 2 @3 7 2 
Cars ial discounts: < 
a wawees ee 544 @532 5 @5%% 6 4 
SD bon s2eeeee a 612 Oe 54% 
Philadelphia ......... 5 @5% 5 @o4 6%4 4% 
DE ‘cscercransncnel 5 @5%e 5 @512 63% 4% 
Kansas City .........8 8 8 8 
Minneapolis ......... 6 6 6 6 
New Orleans ........ 7 @8 7 @8 8 6 


New York Banki 


ng Position 





$67,144,541,808 —0.01 


60 + 8.2 





es 3,548,718,771 — 8&9 3,433,079,288 + 16.2 67,198,422,9 
SS 3,225,871,346 - 10.0 2,955,481,357 — 5.8 62,083, 185,227 — 1.8 
1090: ccc. 2'929.397.417 — 2.5 32,824,016 — 3.4 63,206,903,219 + 2.9 
Es ca ‘nig dian 3,006,630 7 15.3 241, 629,116 + 25.4 61/398,754,739 + 28.6 
1908. 9 2,577,589 940 — 8.2 47,727,860,616 —22.0 
Sit aeees ow 2,808,517,421 — 4.0 61,157,458,975 — 4.1 
Number of Idle Cars 
May 1, pr. 15, Apr. 1, Nov. 7,7 Apr. 25, May 1, May 1, 
1912. 113. 1913. 1912. 1912. 1911. 1910. 
All freight cars.37,799 57,498 57,988 *51,259 138,881 187,278 122,593 
Net shortage of cars. }+Date of busiest use of cars in the year. 
Gross Rail Earnings 
*First Wee} }Fourth Week gAll tAll 
in May. in April. April. March. 
BG POOF ckvccscaes $9,239,416 $11,867,519 $43,922,216 $39,390,118 
Same last year...... 9,001,499 11,060,199 41,964,312 37,510,996 
Gain or loss.......+- +$237,917 4+- $807,320 + $1,957,904 +$1, 879 
+- 2.6% +7.3% +4.7% + Heong 
*29 roads. 731 roads. 130 roads. §24 roads. 


—Same Week— 


1912. 
214@3 


1911. 


2 @2% 


4 @4% 3%4@3% 
5 @5% 5 @5% 
4 @4% 3%4@4% 


3% @4'% 3% @4 
8 8 
6 6 


6 @8 6 @8 


Loans. Deposits. Cash. 

De Gs Ces ss ca vane mas $1,915,562,000 $1,761,430,000 $421,132,000 
The week before........... 1,929,566,000 1,769,968,000 415,932,000 
Same w eek. oo ee ee 2,012,593,000 1,879,030,000 441,208,000 
This year’s high............ 1,999,530,000 1,855,320,000 439,496,000 

on week ended Feb. 8. Feb. 8. Jan. 25. 
TS WERE Ms oicscacvscs 1,858,698,000 1,697,891,000 392,750,000 

on week ended Jan. 4 Jan. 4. Jan. 4. 


Reserves of All National Banks 
Loans and discounts, cash, and the ratio of the loans to cash of all the 
National banks of the country at the time of the Controller 


round millions): 


Apr é Fet $ Apr 8, a 2 Mar. 29, Ap 


Loans & discounts. . $6,178 $6,125 $5, ‘$82 $5. 558 $5 


RASA ae 888 933 931 


P.e. of cash to loans. 14.4 15.2 15.8 


808 834 878 
145 15.4 17.7 


4 Week's Commercial Failures 


28, 
1910 1909, 


5,432 $4,963 $4, 528 $4.5: 35 $4, 141 


Reserve, 
23.9% 
23.5% 
23.5% 

23.93 % 
Jan. 25. 
23.13% 

Jan. 4, 


’s call has been (in 


Moe] i4, . ae — 6, 


861 656 620 


19.0 14. 


5 149 

















Week eek Week Ended 
Ended May 15. Ended May 8. May 16, 12. 
To- Over To- Over To- Over 
tal $5,000. tal $5,000. tal $5,000. 
Se nr ee eer 129 61 93 40 129 62 
DE: oc. Cdeabidaeasmedes 71 17 3 2 83 15 
SER re ern rer 59 22 57 27 63 21 
SE dia wa nets! Oe 13 41 15 33 7 
i a ra 290 113 27 302 308 105 
RE sidcscccsdeues . 45 14 29 il 21 4 
Failures by Months 
13. 1912 

April. March. April. March. 
i Number ...... ogame nets 1,314 1,190 1,279 1,392 
Liabilities ... seen eee ee $18, 445,355, $25,718,250 $16,874,7 727 $2 saa 870 








12. 
$84, 056, 093 $69,265,243 $73,540,588 $72,098,580 











OUR FOREIGN TR ADE 

















————. March. Nine Months. ———— 

1913. 1912. 1912-13. 1911-12. 
NE: 6.6 dsnewawe $187,354,559 $205,411,462 $1,907,986,221 $1,711,408,267 
ee eee 155,461,400 157,577,038  1,401,861,685 = 1,203,965,092 
Balance ....... $31,893,159 $47,834,424 $506,124,536 $507,443,175 

Imports and Exports at New York 
Exports Imports 

1913. 912. 1913. 1912. 
ee eee $18,566,623 $17,562,241 $18, 613,516 $21,460,810 
Year to date.........+-..+! 364,080, 360, 318,508,580 378,911,023 379,426,169 





WEEK’S PRICES OF BASIC COMMODITIES 


Range since 


Current Jan. Ist. 
Price. High. Low. s'ce Jan. 1. 1912 


Cement: Portland, dom.; per 400-ib. bb}. 1.58 
Copper: Lake, per pound............... .16 
Cotton: Spot, middling upland, per ib... .1200 
Hemlock: base price per 1,000 feet... ..23.50 
Hides: Packer No. 1 Native, per pound. .1675 


Petroleum: Crude, per bbl............. 2.50 
Pig iron: Bessemer, at Pitts., per ton. .17.90 
Rubber: Up-river, fine, per pound...... 91 
Silk: Raw, Italian, classical, per pound. 4.10 
Steel billets, at Pittsburgh, per ton.....28.00 


Wool: Ohio A, per pound,....ccsceeecee .26 


Mean Mean 


price of 


Price other years. 


1.58 1.58 1,58 1.315 
1775 15 1637 1597 
1340 1170 .1255 .114 

23.50 23.00 23.25 21.65 
19 1650 1TI5 175 
2.50 2.00 2.25 1.67 


18.15 17.90 1S, 


025 15.94 


1.08 78 .93 1.13 
4.10 3.90 4.00 3.84 
28.50 27.00 28.00 22.38 
30. 20 23 = 


1911. 
1.401 
.1328 
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Money and Finance 


USINESS over the country is just now so universally avoiding 

any aggressive reaching out for commitments compromising the 
future that with a limited supply of loanable funds the demand 
is light enough to still keep money easy. The rates were just a 
shade higher, it is true, and money is flowing to New York. It 
looks as if, without pushing, the volume of business will keep large 
enough to employ available loaning capacity for the immediate 
future. 


Cleasina House Institutions 


Actual Condition Saturday Morning 
Banks. Trust Cos. 
$1,322,199,000 $595,791,000 











All Members. 


Loans $1,917,990,000 


BOE cccccccncivsccss... LARS 439,069,000 1,766,326,000 
OE Ascta cokcndcdinesone 356,893,000 66,361,000 423,254,000 
23 96% 


Reserve ... 26.88% 15.11% 


EE vctidbneatnaasaulanwexs 25,078,750 500,650 25,579,400 
SIN hi cacguctaww apna re 2 rere 46,823,000 
Changes from Previous Week 
Loans phehtheseekeace ees —$7,118,000 +.$3,880,000 —$3,238,000 
DIE kk deekccqatikesasescs — 1,863,000 + 7,253,000 + 5,390,000 
CE ah cbdrhasceenunnedess +. 4,712,000 +- 1,687,000 + 6,399,000 
PNT 6 hcéceaceane pmbkedes 0.39% + 0.14% 4- 0.29% 
Surplus ....... il weenals aaa 5,177,750 + 599,050 + 5,776,800 
Circulation ......... Berete ean + Pee - kane + 21,000 


Daily Average Condition During Week 
$1,915,562,000 


FAOBE ogicdceccendsvscesecccQignneee $500,643,000 

i ere Sarg took 1,323,701,000 437,729,000 1,761,430,000 
ey Linch hemeae aaa é 351,708,000 69,424,000 421,152,060 
NEN, <.b0.0kcean aes maine 26.57% 15.86% 23.90% 
rr aeons ies 20,782,750 3,764,650 24,540,400 
SP ee ee re | eee eee 46,880,000 

Changes from Previous Week 

RN oceans dee Die aie th —$12,200,000 —$1,714,000 —$14,004,000 
IEE nin. ocedscindcucesenens — 11,262,000 + 2,724,000 — 8,538,000 
 Chbuciecicmersedeke ena sins + 1,449,000 + 3,751,000 + 5,200,000 
Pe ere <a ee 0.34% + 0.77% + 0.74% 
GE a idiiwid se edn er bscess +. 4,264,500 + 3,342,400 + 7,606,900 
ee eee Pere, eee + ae - Ol Saar + 52,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash, 
compare with corresponding weeks of other years thus: 

Loans. Deposits 
pre Pees way Oe eee . .$1,324,919,000 $1,323,701,000 
1912... 1,375,207 ,000 1,413,862,000 
1911. 1,332,045,400 myers 
1910.. 1,183,150,000 
BR inninc cedeseedsstaicessces. 2 eee 
1908. . 1,201,120,000 
1,124,808,700 
1,040 | 


Cash. 
$351,708,000 
370,254,000 
392,406,500 
317,210,500 
363,922,100 
383,662,400 
287,997,900 
266, 85 7,500 


1,276,220,000 
1,106,100,900 
1,026,832,900 











BANK CLEARINGS 


Reported by Telegraph to THE ANNALIST 


Year's 








For the week ended Saturday noon. 


—Twentieth Week.- -——Twenty Weeks.—- Change. 
1915. 1912 191s. 1912. i 
Central reserve cities: 
New York ...... $1,809,580,941 $38, 662,086,008 $39,168,806,650 se 
Chicago ........ 310,818,586 6,260,402,902 5,857,210,550 + 6.9 
82,192,402 1,596,239,486 5 





St. Louis ....... 1,526,966, 792 + 4 


$46,552,983, 





$2,506,055, 970 


T’tal 3 c.r.cities.$2,202,591,989 
teserve cities : 


992 


$46,518,728,: 


























Baltimore .....- 37,003,609. $54,460,320 $797,158,728 $739,896, 846 4 4 
Boston <..-.++0+ 157,694,627 177,628,905 3,394,160,235 2,648,516,450 — 6.7 
Cincinnati ...... 24,984,800 29,271,800 526,110,900 535,499,600 — 1.8 
Cleveland ..... 25,667 S06 3,919 482,744,046 410,382,567 +17.6 
Detroit .......+- 29,850,645 25,758,810 483,453,904 405,269,954 +19.3 
Kansas City, Mo. 53,338,271 50,556,528 1,086,666,614 1,003,965,563 + 8.2 
Los Angeles 26,277,758 24,614,468 504,892,607 425,800,132 +18.6 
Louisville ...... 12,618,365 15,869,352 297,316,230 298,932,816 — 0.5 
Minneapolis 22,204,768 18,801,294 440,378,850 384,623,965 +14.5 
New Orleans 17,111,775 17,057,385 378,888,544 of — 9.8 
Omaha ......+-. 17,384,716 16,512,359 342,129,432 312 2 "805, 419 + 9.4 
Philadelphia 157,436, 451 155,070,688 3,317,448,806 3,095,812,449 + 7.1 
Pittsburgh ..... i 51,776,886 1,168,815,258 1,020,671,701 +14.5 
St. Paul 10,206,302 196,600,434 211,576,068 — 71 
San Francisco.. 48,769,219 980,500,851 953,100,102 2.9 
Eri Pe 13,419,687 11,486,497 238,966,786 216,942,004 $10.1 
Total 16 reserve 

Citiew .cccaces $713,173,049 $711,214,232 $14,626,232,225 $14,083,771,557 + 3.9 
Grand total . .$2,915,765,938 $3,217,270,202 $61,154,960,619 $60,636,755,549 + 0.8 

RECAPITULATION 

The twentieth week of this year compares with the twentieth week of last year 
as follows: Decrease. P. C. 
Three central] reserve Cities. .......cc.cessccecccorcecsercescecssecs $303,463,981 or 12.1 
Bixteen réserve Citles .....0..cc cen cccscccccvsescocseccoscesscecsese *1,959,717 or 0.3 
Total nineteen cities, representing 90 per cont. of all ‘Tepotted 

ClEATINTS «0. ccccccescocrercecssccececceeessssvesesssessons eee. 801,504,264 or 9.4 

The elapsed twenty weeks of this year compare with the corresponding twenty 
weeks of last year as follows: Increase. P.. C. 
Three central reserve Cities...........cccscccsceccecceecsscescccers $$34,255,5 or 01 
Bixteen reserve cithes ..........ccscersccvcccvccrcsesecssecesssssssees 552,460,666 or 3.9 
Total nineteen cities, representing 90 per cont. of ‘al reported 

clearings ...... panlekewe.s Mbp ink peues eae PPUTTIT TT TT iri 518,205,070 or 0.8 

Increase. 











MEMBERS OF CLEARING HOUSE 







































































ASSOCIATIO 





NATIONAL AND STATE BANKS—Average Figures 

Capital Loa I 
and Net s 
Profits I Cc. 
Bank of N. A., N. B. A - $6,506,400 $20,521, 0) ed 
Bank of Manh. ee 7,010, 100 211,650,000 i 24.3 
Merchants’ Nat. Bank....... 4,13 1,098, ) 26.6 
Mech. & Metals N. Bank..... 14,8 (5S 295.7 
Bank of America Se ssi, o 25,044, 4 2 =3.9 
National City Bank......... 56,006 172, 704,00 t 
Chemical National Bank.... 10,465,200 28,552 ,08H 28.6 
Merch. Exch, Nat. Bank.... 6,592, 00" <9.9 
Nat. B. & Drovers’ Bank.... 2,155,000 2 24.6 
Greenwich Bank ....... a. 214.0 ) 000 25.7 
Am. Exch. Nat. Bank...... 1,516, 0001 =).S 
Nat. Bank of Commerce.... $41 m 25.7 
Pacifie Bank .......... mes 1,657 00 ‘ 6 
Chat. & Phe. Nat. Bank. oe 15,454.46 iL 29.4 
People’s Bank ......... 673,600 2,545.00 ) 23.1 
Hanover National Bank..... 400 2,( p 29.8 
Citizens’ Cent. Nat. Bank 4,805,500 i W 27.0 
National Nassau Bank. 1,477,000 2 000 25.5 
Market & Fulton Nat. Bank. 2,898,100 14,000 27.6 
Metropolitan Bank 3,803,500 1 28,000 24.9 
Corn Exchange Ban & O11, 500 2,224,000 7 25.3 
Imp. & Traders’ Nat. Bunk 3 25,282,041 22,2 X) 25.8 
National Park Bank..... ; $20),{ s 2,000 25.3 
East River Nat. Bank...... 1,429,0 45,000 26.3 
Fourth National Bank....... 1, Gi0d (am Om 27.4 
second National Rs asdosee <6 13,842, 0K 000 ~ 20.2 
First National Bank........ 10 ( ~ 2d 
Irving National Bank. 7,227,700 1 1 25.7 
Bowery Bank ..... whic 1,041,200) 5.000 ~ 25.1 
N. Y. Co. National Bank. .»« 2,615,000 0 0 2 ) 25.6 
German-American Bank 1,465,200 +. l 20.3 
Chase National Bank... 14,910,100 92,50 000 7 0 26.4 
Fifth Avenue Bank..... 100 15, 540,00 0 8 WO 25.6 
German Exchange Bank.. 5,800) LL ),( m 27.8 
Germania Bank ........ 56,400 5,030,000) », OOK 26.6 
Lincoln National Bank... 7,700 14,458,000 £,401,000 W 24.9 
Garfield National Bank 2,270,400 7,000 2 0» 26.9 
Fifth National Bank...... 734,500 {299 000 » 24.6 
Bank of the Metropolis. 3,251,900 2 Hi, OOK 2 1) 5.8 
West Side Bank............ ° 1,124,000 4,10 $,871,000 1,17 24.1 
‘caboard tional Bank 3, 22, 500,0 27,620,001 OOO 27.7 
Liberty National Bank. 831,000 25, 165,000 ) MO 25.7 
N. Y. Produce Exch. Bank. . 1,910,000 ets Le i! On 2 25.5 
vwttesouaill pecs, 1,560,500 18,542,004) 4,000 25.8 
Security Bank ........ 1,442,800 2 O01 $658,000 § 1 
Coal & Iron Nat. Bank.. 1,544,600 OF 8,000 ) 25.3 
Union Exch. Nat. Bank.. 1,997,000 OL 1,000 ) 25.0 
Nassau Nat. Bank, B’klyn.. 2,419,800 7,457,00) t 2,000 WO 25.3 
All banks, average $1,224,919,000 ¢& 1,000 26.6 
Actual total, Sat. A. M $1.: $1,5:27,257,000 0 26.9 

TRUST ap + ryt Oe erage Figures 

Capital ns Legal I 3 | zed 

and Net and Net i 
Profit Dise I s 
Brooklyn Trust Co. 5 3 (HM $2 26,000 
Bankers’ ‘irust Co inn 97,026,000 14,5 1,000 
U. S. Mort. & Trust Co 6,554,000 UAL 29,496,0 4,4265,(4 4,034,000 
Astor Trust Co....... : 550,200 199,098. (4M 13,089,000 1 Om 1,625,000 
Title Guar. & Trust Co 5,440,000 aH, 0 if aM °1, 908,000 2 (0 
Guaranty Trust Co... = 13,617,000 20,052 781,000 
Fidelity Trust Co.......... 5,466,0 9,000 
Law. Title In. & Trust Co.. 10,085,200 2,584,000 2,04 40'S,000 
Colum. Knicker. Trust Co.. 222,400 49,982 000 6,( 000 £,442,000 
People’s Trust Co.......... 365,100 15,786,000 2,399, 00 1,809,000 
New York Trust Co....... 28,095,000 4 0 126,000 
Franklin Trust Co.......... 7,702,000 1,17 ” 878,000 
Lincoln Trust Co cee A , 006 8,969,000 1,36 ”) 1,020,000 
Metropolitan Trust Co ‘0. s, "187. 900 22 "361, 000 12,969,000 1 OK 1.801 000 
3roadway Trust Co... 1,612,100 11,995, 12 298 1 0 1 000 
Total average ......... $143,595,800 $590,645,000 $457,729,000 $70.4 O00 $57,29°,000 
Actual total, Sat. A. MM. .$143,595,800 $595,791,000 $459,06 ) $66.04 00 $54,524,000 

MONEY AND EXC HL. ANGE 

Money rates at New York during the week were as follow On call, 2%4 
@3 per cent., ruling rate at 2%; 60 days, 3% @4 per cent.; 99 days, 3% @4% 
per cent.; six months, 444@4% per cent. Sterling exchan ranged from 
$4.8605@$4.8635 for demand, $4.8270@$1.8295 for 60 day i $4.8640@ 


$4.8670 for cables. 





Exchange on New York at domestic centre 















Boston. Chicago. St. Louis. Sar sco. 

i Ae. Ate arr par 10c premium 20¢ prem'um 20c premium 
2 es eee par 10c premiun 20e premium 10c premium 
May 14 ............. par 10¢ premium 20e premium 20¢ - -ernium 
at, Serres par 5¢ premium 20e premium 20c premium 
Oe Sree par par l5e premium 20c premium 
BES acc tepeddss par seal 15¢e premium um 

EU ‘ROPE AN B ANKS LAST WEEK 
BANK OF ENGLAND 
1913. : 1911 
aa ee rere eee £36,561,98 £39, £37,700,987 
PE Chic dedescnnentae eyes 26,210,000 29,4 5 278,017 
De IS oie aa kad- dese 24,798,000 27,958,220 021,270 
Reserve to liabilities.......... 50%, 5114 % 
CIN, Since ds ts enne kes 28,382,000 8,7 85 7,872,970 
re f ),40 154,397 
Other deposits ............... 589,12 1,177,545 
Government securities ........ 4,155,01 14,971,344 
Other GOCUTHIES ow... oc os eces ) 82 058 
BANK OF FRANCE 
1915. 19] 1] 
Francs Francs. Francs. 

WE Ga eeE phase sae ceethceees 3,254,454,000 241,225,000 3,240,925,000 
DUE ela ices a Ldewetewess 600,875,000 $12,450,000 854,059,000 
Circulation «.......0e.e.6 sig s-0 Opens "397 000 5,215,156,140 5,1 7,895 
General deposits ............. 610,531,000 555,502,708 € 62,084 
Bills discounted Sa eaeed oie. cee ten 49000 1,099,455,397 1,047,342,094 
Treasury deposits’ .......... 243,888,000 224.477,448 i 395, 701 
725,312,000 652,699,462 7,132,395 


Advances 













































































500 THE NEW YORK 


ee 


The Stock Market 


TAGNATION ruled over the Stock Exchange during the last 

week, the total of trading in stocks being less than a million 
shares. The prices sagged off, with one or two faint rallies. But 
there was hardly any evidence of any influencing market opinion 
that the droop can be said to have registered. 1t was probably a 
true indication of a slight preponderance of mpi of stocks in 
a very dull market, while, according to Tar ANNAL1s% index of bond 
prices, the average of bond values rose just a bit. 


STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 


industrial issues and of the two groups of stocks combined: 














1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, May 10........83.45 83.83 £3.39 £3.36 — - 
Morday, May 12.........83.33 $3.01 ! 88.16 —_ = 
Tuesday, May 13........ 33.59 83.02 $3.30 83.55 + = 
Wednesday, May 14......83.67 83.08 83.57 $8.16 — 
Thursday, May 15........83.26 £2.88 $3.07 $2.94 == 
Friday, May 16.......... 83.27 82.94 $3.19 83.1 + eo 
Saturday, May 17....... 83.27 82.94 £3.34 #3.01 — 
INDUSTRIALS 

Saturday, May 10..... 57.49 57.30 a7 3) 57. 3 = = 
Monday, May 12.........07.51 57.08 74.29 57.14 _ - } 
Tuesday, May 13........87.51 57.10 57.30 57.50 + a 
Wednesday, May 14......57.46 57.2) $7.38 tnt — 2 
Thursday, May 15........ 57.19 56.84 vid 56.93 — 37 
Friday, May 16..... ... 07,08 56.78 a 3 mite - 

Saturday, May 17........57.02 56.94 O69 56.89 —. 

COMBINED AVERAGE 
Saturday, May 10... 70.47 70.31 70.39 10.34 _ ee 
Monday, May 12.........70.32 70.04 70.3% 70.14 —— 20 
Tuesday, May 13........ 70.55 70.06 70.: ‘ 70.5 a - = 
Wednesday, May 14..... .70.56 70.14 70.3 70.23 — 29 
Thursday, May 15........70.22 69.86 70.04 69.93 — 30 
Friday, May 16.........- 70.17 69.86 wet 1 20.08 + 15 
Saturday, May 17. 70.14 69.04 TO 9.93 — .10 
THIS YEAR'S RANGE TO DATE 
Open. —-High.- —Low.——- Last. 
Railroads ........+- 90.68 91.41 Jan. ? £2.53 May 1 $3.01 
Industrials ............66.76 67.08 Jan. 2 “44 Apr. 50 56.95 
Combined average .....78.72 79.10 Jan. 9 ©0.45 May 1 9.98 
YEAR’S RANGE IN i$i2 
-—Open.—- Low.—— Last. 











Railroads ...... 91.43 Jan. 2 97.28 Oct. 4 88.39 Dec. 16 90.27 Dec. 31 

Industrials ..64.00 Jan. 2. 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 31 

Combined aver.77.51 Jan. 2 85.82 Sep. 30 75.24 Feb. 2 78.10 Dee. 31 
YEAR’S RANGE IN 1911 

——Open.—- ——High—— ——Low. ——Last.—— 

Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 

Industrials ....62.05 Jan. 3 60.76 June 5 54.75 Sep. 25 63.83 Dec. 30 


Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25. 77.00 Dec. 30 

















REC ORD OF TRANSACTIONS 
Week Ended May 17, 1815 
STOCKS (Shares.) 
1913. 3912. 1911. 
pS Peer eerie éWiniaws 164,645 § 143,354 
Tuesday ........- Raat nek 191,616 990,621 
Wednesday ........ er ere 180,234 920,767 
DRPGGRT sn ccncecesrsscesaress 193,461 859,705 
rer edward 147,288 528,293 
Saturday ..ccccccccccescssseee 83,712 210,890 
Total week 960,956 3,637,726 3,653,630 
Year to date.. 34,201,472 58,428,126 39,522,329 
BONDS (Par Value.) 
WIRY iccccatsnieresncsarvess $1,152,500 $2,730,500 $2,012,500 
MARGATE occ cecncees ca beunee 1,112 000 2,822,000 5,202,000 
DE iccceacdsaxescceeae. 272,500 2,631,500 5,629,000 
NEE bk ia dacesradvecedands 1,395,500 2,598,000 5,729,500 
ee nen eaee eel 1,388,000 3,418,000 3,082,000 
NN ad ws ain sgh gta wees 769,000 1,581,500 1,650,500 
Wated WOO 6icvccccacucaws $7,089,500 $25,781,500 $23,305,500 
Oe Serer errr 219,754,000 37,068,500 351,058,500 


In detail last weck’s dealings compare as follows with the corresponding 
week last year: 





May 18, ‘12. May 17, °13. Decrease. 

Railroad and miscel. stocks..... 3,637,609 960,917 2,676,692 
SS eee 17 39 #99 
Mining stocks ............++.- 100 esses 100 
Railroad ard miscel. bonds..... $14,928,500 $6,773,500 $8, 155,000 
Government bonds .........+.++ 78,000 $2,500 4,500 
State bonds .......-.eeeeceeee 22,000 12,000 10,000 
City bonds .......-.seseeeeees 753,000 221,500 531 *500 
Total, all bonds........... $15,781,500 $7,089,500 $8,692,000 


TIMES ANN ALIS wl 


FIN ANCEAL CHRONOLOGY 


Monday, May 12 


Stock market dull and heavy. Money on call, 2% @3 per cent. Demand 


sterling advances 5 points, to $4.8605. 


Tuesday, May 13 
Stock market rallies. New York Central announces first steps in the pro- 


posed consolidation of its principal lines. Money on ca!!, 2%.@3 per cent 


Demand sterling advances 25 points, to £4.8630. 





Wednesday, May 14 
Stock market reactionary. Agricultural exports during April exceed 
all past records for that month. Money on call, 2%@3 per cent. Demand 


sterling advances 5 points, to $4.8635. 





| ‘Thursday, May 15 

Stock market dull and heavy. New York, New Haven & Hartford reduces 
its dividend from 8 to 6 per cent. per annum. 54@s per cent. 
Demand sterling declines 10 points, to $4.8625. 


Money on eal), 2 


Friday, May 16 
Stock market firmer, but very dull, with sales of only 147,288 shares, the 
when the total) was 99,885 shares. 
per cent. Demand sterling unchanged at $4.8625. 


smallest dealings since Dee. 26, 1912, 


Money on call, 244@3 


Saturday, May 17 ; 
closing heavy. Bank statement shows an im 
crease in actual surplus reserve of $5,776,800. 


Stock market irregular, 








Gov ERN MENT FINANCE 





The General Fund in the United States Treasury showed a total balance 
; Of $154,354,128 at the open'ng of business on May 15. There was a total of 
$144,567,298 in the Treasury offices, not counting $26,005,593 of minor coins, 
silver bullion, &c., and a deduction of current liabilities brought the available 
cash balance to $63,581,201. The Treasurer had $44,753,029 to his credit in 
National banks, the amount on deposit being $50,252,550, inclusive of dis- 
The Treasury vaults held $1,081,106,169 in gold 
against outstanding certificates, of which $87,348,780 were in the Treasury 
offices among the current cash balance. There was $21,557,648 in gold coin in 
« the assets of the Treasury. 


bursing officers’ balances, &e. 


Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 



































May 1, Same Fiseal Year To Same Date 
19133. Period of 1912. to May té. Last Fiscal Year, 
ee $9,407, 515. 26 $12,204,553.05 $283,446,511.79 $270,655,789.51 
Internal penne: 11,793,752.05 10,829,421.51 267,167,873. i8 25: 52,634, 540. 24 
Corporation tax.. 392,755.73 366,226.02 5,363,385.91 4,186,608.21 
Miscellaneous 2,780,218.74 2,647,217.42 48,699,222.90  46,583,685.62 
Tete) 206055. 24, 37 4,241.78 $26,067,418.00 $604,676,993.78 $974, 060, 623. saang 
Ordinary in _. ae ee 
ments: 
Civil and miscel... $7,086,733.56 $6,361,239.29 $152,898,662.31 $155,831,493.37 
ME seduced sakes 4,924,586.15  4,325,652.35 142,259,664.78 133,453,564.65 
eat 7,421,817.89 4,674,886.42 117,745,799.21 120,371,608.16 
ee oe 1,072,453.89 833,835.18 17,920,691.53 —17,526,869.26 
DIONE ae cidaiois 8,951,225.56 10,133,000.00 = pagang 77 + 188,318,481.35 
Postal deficiency. . 350,946. 09 394,494.89 1,027,368.79 2,568,194.88 
Int. on pub. debt.. 927,000.52 1,273,831.51 21,386,573.55 21,465,977.78 
Total ........$50,784,763.66 $27,996,939.64 $604,028,524.94 $589,536,139.45 
Less repaym’t of un- 
expended balance 1,342,626.67 494,013.34 3,300,117.16 1,439,572.55 
| ry 29,592,136.99 $27,502,926.30 $600,728,407.78 $588,096,566.90 
Excess of ordinary 
receipts ......- *$5,017,895.21 *$1,455,508.30 $3,948,586.00 *$14,035,943.32 
Panama Canal: ee ce > alias — 
Receipts—proceeds 
of bonds ....... __-- ceeeeee we nee eees 99 ees ... $33,189,104.15 
Disb. for Canal... $1,145,825.06 $1,036,770.00 $35,035,238.38  30,510,095.97 
Excess disb’ments. $1,145,825.06 $1 ,036,770.00 $35, 035,23 38 +$2,679,008.18 




















$785,300.00 $18,795,737.5 





$420,500.00 





Pub. debt receipts. 50 $18,313,045.00 





Pub. debt disb.... 1,235,695.00 1,393,525.00  20,507,435.50 24,619,591.53 
Excess of all dis- mate . 
bursements . $6,978,915.27 $3,100,5038.30 $32,798,350.38 $17,663,481.67 


*Excess disbursements. tExcess of receipts. 








Government Bonds Held in Trust fer National Banks May 14, 1913 


To Secure 








*Increase. 


Rate of Total To Secure Deposits of 

Interest. Outstanding. Circulation. Public Moneys. Total. 
ibe: | czas tenses ue * aeneewane $735,203,510 $50,452,500 $785,658,010 

Govt. issues included: 

U. S. Loan of 1925.... 4  $118,489,900 31,303,000 4,182,000 35,485,000 
U. S. Loan of 1908-18. 3 63,945,460 21,389,000 3,702,600 25,091,600 
U. S. Panama of 1961. 3 50,000,000 ......... 16,201,500 16,201,500 
U. S. Consol of 1930.. 2 646,250,150 601,235,250 12,633,900 613,869,150 
U. S. Panama of 1936. 2 54,631,980 52,489,620 1,692,500 54,132,120 
U. S. Panama of 1938. 2 30,000,000 28,836,640 684,000 29,520,640 
Porto Rico Loans..... 4 16,000,000 ......... 5,208,000 5,208,000 
Philippine Loans ..... 4 4,325,000 =... ccccees 1,352,000 1,352,000 
District of Columbia.. 3.65 8,258,550 = cc ccccee. 865,000 865,000 


_ Mey 19, 1973. 
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New York Steck Exchange Transactions 


Total Sales 1,960,956 Shares 


Range 
—for Year 1912.— 


High. 


205 


47 
111% 
104% 
148', 


60% 
108% 
111% 

91 

248 
51s 

&O 

944, 
149 

11% 
11942 

40% 


T2t2 


932 
O77 
283 
Wis 
335% 
10042 
395 
121% 
SD% 
24% 
40 
20% 
3942 
117% 
146 
145 
198 
144 


Low. 
164% 


60 
o4lg 
98 
4614 
90 
91144 
130 
11y 
905% 


26 
113% 
115}, 
66 
137% 


“24146 


102 
10113 
972 
18 
79 
25% 
J4 
10544 
41% 
10344 
101% 
130% 
49 
102% 
101 > 


11% 
37% 


Week Ended May 17 


Ra 
for Your ‘sis. 


High. Date. 
150 Jan. 2 
& May 1 


13 May 

7% May 
1575 May 
80%, Jan. 
ol Jan. 
99 Jan. 
50% Jan. 
86 Mar. 


ee 
PROS COR ed ade CI’ 


961, Jan. 4 
1365, Jan. 6 
40% Jan. 3 
12915 Jan. 30 
56% Jan. 2 
117 Mar. 5 
48% Jan. 6 
78%, Jan. 2 
ST Mar. 4 
109% Jan. 15 
573% Jan. 2 
98 May 6 
166 Feb. 8 
54g Jan. 8 
281%, Feb. 10 
27%, Apr. 4 
14, Jan. 31 
31%% Jan. 31 
4415 Jan. 6 
106%, Jan. 2 
13 Jan. 3 
61%. Jan. 3 
74% Jan. 30 
107 Feb. 7 
86 Jan. 9 
193 Jan. 22 
105 Jan. 21 
40% Feb. 3 


118 Jan. ¢ 
1165, Jan. 2 
66%_ Jan. ¢ 


140 = Jan. 
294°, Jan. 
106 Apr. 


106%4 Jan. 2 


99 Jan. 
21 = =Apr. 
81 Jan. 
32% Jan. 
41 y ba Jan. 
120 =Jan. 
4214 Jan. 
106%, Jan. 


102% Jan. 2 


153% Jan. 


531, Jan. 
10548 May 
106% Jan. 
88 Jan. 

15, Jan. 
41'. Jan. 
7214 Apr. 

255 Jan. 


137% Jan. * 


8% Mar. 
116 «Jan. 
31 sOFeb. 


56) 2 Feb. 


86 Jan. < 


63 Feb. 
266%, Jan. 


239 ~~ Apr. 
10353 Feb. 


3012 Feb. 
97% Mar. 
362 Jan. 
110 = Apr. 
SO Jan. 
18 Jan. 


25%, Feb. 2 


17% Jan. 9 
35 Jan. 9 
11614 Jan. 9 
145 Jan. 30 
138 Jan. 6 
18S Mar. 3 
125 Mar. 8 
150%, Jan. 2 
475, Jan. 2 
54 Jan. 21 
94%, Jan. 16 
4114 Feb. 3 
155 Feb. 1 
33 Jan. 3 
69 Mar. 4 
6514 Apr. 1 
1021, Feb. 25 
142% Jan. 9 
174g Jan. 31 
79% Jan. 31 
77 Feb. 19 
99 Feb. 4 
10%, Jan. 18 
16 Jan. 8 
445 Jan. 13 
420 Feb. 4 
23% Jan. 9 
41 Jan. 10 
80%, Feb. 4 
21% Jan. 2 
84 Jan. 2 
161, Jan. 2 
Apr. 24 

32% Jan. 2 
4914 Jan. 30 
41 Jan. 30 
18 Jan. 22 
44 Jan. 2 





Date. 
Mar. 13 
Apr. 30 
Apr. 30 
May 17 
May 17 
Feb. 25 
Jan. 1 


> M: .- 


7 
7 
Mar. 19 
Apr. 15 


1g Apr. 4 


Mar. 20 


« Jan. 14 


Apr. 28 


4 Feb. 25 


Feb. 25 
Apr. 2¢ 
Apr. 10 
Mar. 4 
Jan. 15 
May 15 


Apr. 23 
Jan. 14 


4 Feb. 25 


Jan. 2 
Feb. 25 
May 1 
May 10 
May 14 
Feb. 18 
Feb. 18 


& Mar. 19 


Mar. 19 
May 1 
Apr. 30 
Jan. 6 
Apr. 29 
May 12 
May 12 


- Mar. 2! 
4, May 12 


Apr. 28 
Apr. 26 
Mar. 12 


6 Apr. 24 
4, Mar. 10 


May 7 
Mar. 31 
Feb. 25 
May 16 
Jan. 30 


3 Apr. 30 


May 14 
May 1 


Apr. 28 
Feb. 17 
May 1 
May 17 
Jan. 14 


s May 13 
3 Feb. 26 


Mar. 10 
May 1 
May 13 
Mar. 18 
Mar. 24 


Apr. 15 
Apr. 2 


5814 May 13 


2 Mar. 10 
5ig Mar. 11 


Mar. 19 
Apr. 30 


4 May 1 


May 13 
Apr. 17 


4 May 8 


Mar. 20 


4 Feb. 25 


Feb. 2 

Mar. 10 
May 1 
5 May 15 
Apr. 26 
Apr. 16 
Mar. 24 
Feb. 13 
Feb. 27 


s May 9 


Apr. 11 
Jan. 14 
Jan. 24 
Feb. 26 
Feb. 20 
Apr. 1 
Feb. 25 
Feb. 25 
Mar. 4 


5 Mar. 13 


Feb. 19 
Feb. 4 


Apr. 26 
May 10 
Feb. 25 
Apr. 9 
Feb. 25 
May 17 
Apr. 10 
Apr. 26 
Feb. 24 
Apr. 11 
Apr. 24 


51% Feb. 25 


Feb. 25 
Mar. 19 


4, Jan. 13 


Mar. 19 


Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CO.........+. $12,000,000 


17,198,000 
14,168,000 


i - Seewr 
r., 4th pd. 


Allis-Chalmers Co., t. r., 
Allis-Chalmers Co. pf., t 
Allis-Cha!mers Co., t. r., 5th pd.... 17,196,600 
Allis-Chalmers Co. pf., t. r., 5th pd.. 14,168,000 
Amalgamated Copper Co......... 153,887,900 
American Agricultural Chemical Co. 18,550,900 
27,112,700 





Amer. Agricultural Chemical Co. pf. 

American Beet Sugar Co........ 15,000,000 
American Beet Sugar Co. pf..... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 
Americas COB CB... nccscccccvcccs 

American Can Co. pf.........6055 c 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30, 090,000 


pe Serr errr er ere 





American Cities pf.........+- cose 4 a) 

American Coal Products......-.. 10,6" 39,300 
American Coal Products pf....... 2,500,000 
American Cotton Oil Co..... eeeee 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co........... . 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co...... 19,045,100 


American Linseed Co........ «++. 16,750,000 
American Linseed Co. pf... 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf...... 25, 000,600 
American Malt Corporation..... . 
American Malt Corporation pf.... 
Amer. Smelting & Refining Co.... 5 
Amer. Smelting & Refining Co. pf.. 5 
Amer. Smelting Securities pf. B... 











American Snuff Co............+- 
American Snuff Co. pf., new..... 3,926,400 
American Steel Foundries..... ..- 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. og 45,000,000 
American Telegraph & Cable Co. 14,000,000 
Amer. Telephone & tana Co. . 344,471,400 
American Tobaceo Co. wep ees 40,242,400 
American Tobacco Co. pf. 5S aece eels 1,298,700 
American Tobacco Co. pf., new.... 51,649,400 
American Water Works pf........ 10,000,000 
American Woolen Co........... « 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co....... 108,312,500 
Assets Realization Co........... . 9,967,600 
Associated Oil Co.........-.ecceee 40,000,000 
Atchison, Topeka & Santa Fe...... 176,885,000 
Atchison, Topeka & Santa Fe pf..114,199,500 
Atlantic Coast Line.............. 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore &° Ohilo... 0.0 ccascccces 152,314,800 
Baltimore & Ohio pf....... Oeseawe 60,000,000 
Batopilas Mining ...........++.++ 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn, Rapid Transit.......... 47,231,000 
Brooklyn Union Gas........+.+05+ 14,698,000 
Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
Butterick Co.......ccsccceccceecs 14,647,200 
CALIFORNIA PETROLEUM ..... 13,572,900 
California Petroletin pf.......... 10,600,000 
Canada Southern ............+... 15,000,000 
Canadian Pacific ......ccccsceces 199,994,800 
Can. Pac. sub. rets., 2d inst. pd..... écbhe weet 
Case (J. I.) Threshing Mach. pf.. 11,289,500 
Central Leather Co....-.cccccces 39,584,400 
Central Leather Co. pf........... 33,277,800 
Central of New Jersey..........+- 27,456 SOO 
Central & So. Am. Telegraph...... 10,000,000 
Chesapeake & Ohio.........+ee00- 62,793,700 
CORReS Be BIOs oo 6 chicks cccesess 19,537,800 
Ciitenme & Bite O6. 5 oe. icc ccscs 19,487,600 
Chicago Great Western........... 45,155,200 
Chicago Great Western pf........ 40,996,300 
Chicago, Milwaukee & St. Paul... .116,348,200 
Chicago, Milwaukee & St. Paul pf..116,274,900 
Chicago & Northwestern......... 130,121,700 
Chicago & Northwestern pf...... 22,395,100 
Chi., St. Paul, Minn. & Omaha..... 
Chi., St. Paul, Minn. & Omaha pf.. 11.256, ‘S00 
Cie COREE cccccccsccrccncdses 3,899,400 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron........ eee. 04,235,500 
Colorado Fuel & Iron pf......-.... 2,000,000 
Colorado Southern .........eee008 31,000,600 
Colorado Southern ist pf......... 8,500,000 
Colorado Southern 2d pf..... 8,590,000 
Consolidation Coal Co........+46. 16,247.000 
Consolidated Gas Co........cccc.e § 99,816.500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Cre GREDEE COs. cccccccoccevcece 2,995,700 
Cuban-American Sugar pf....... 7,893,800 
DR GA. Phe icc ccc ccccscns 37,823,500 
Delaware & Hudson..........+++. 42 503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid.. ........ 
Denver & Rio Grande........... 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Teele, Toga oo 0 boss csivee 12,500,000 
Distillers’. Securities Corporation.. 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shore & Atlantic pf. 10,000,000 


Du Pont Powder pf....... eeeeees 16,068,800 
MET ccc ccesicscece PO Pe ey re 112,378,900 


Erie Ist pf.... . 47,892,400 
Erie 2d pf...... 4 Se eRe SAT EN 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 


Last 
Dividend Paid 
Date. 
Mar. 1,'15 


Feb. 24,'°15 
Apr. 15,°18 
Apr. 15,'13 
Novy. 15,12 
Apr. 1,'15 
Mar. 31,13 
Mar. 31,'15 


Apr. i, 13 
Apr. 1,°13 
Apr. 1,'l3 
Jan. 9,'1* 


June 1, 3 
Dec. 2,°12 
Apr. 1,'13 


Mar. 31, 13 
Apr. 2,°'13 
Apr. 2,’13 
Mar. 1,°13 


Mar. 1,°13 
Apr. 1,’'13 
apr. 1,°13 
Apr. 1,'18 
Apr. 15,'13 
vr. 1,'15 
Apr. 16, ’13 
Apr. 1,'13 
Apr. 15,13 
far. 1,'13 


Feb. 1,°13 
Jan. 10,13 
Jon. 1,°13 
Jan. 1,'15 


Mar. 1,'13 
Mar. 1,’13 
Dee. 31, 07 


Apr. 1,'13 
Apr. 1,°13 
Feb. 1,°13 
Apr. 1,°13 


Mar. 31, 15 
Feb. 15, '10 
Jan. 16,’°11 


Feb. 20,07 
Apr. 9,’07 
Jan. 15;°09 
Mar. 15, 13 


Per 


Cent. 


Range for Week 


High 


111 
111%, 
Gli, 
128% 
230% 


= 


1033 


tom- 


SEA: 
re 


99% 
121% 


105%% 


131% 
10%, 
O54 


98 
154 


1 9% 


Lew. 





106 
1331; 
12914 


ISG 


129 ” 
105 
4's 


ued 


a an 











Sales 
Week 

Enced 
May 




























































































i 


1K) 


OULD 
310 
10 


400 
1.030 
200 
700 
UU 
100 
1140 


UO 


4,100 
100 

1S 
198 
900 


742 


G20 
100 
100 
3 HOU 
434 
UV 


200 
400 


JOU 


~,700 
100 
010 
300 


750 
10 


OSS 


24,700 


100 
SoU 
», 950 


SOU 
020 


& OO 
100 
OO 
aU 


7.060 
8) 
7UV0 


170 


OU 


DOO 
ut) 


GOU 


§&,500 
1.500 


OOO 








~-o 
i 
] 


119 ‘ 


4 


Liv 





are 
i— 
LOM 44 
Le 
y 
i 
ly 
1 
126 
th 
te 
wy 
Nahe 
10 
SUM, 
1d 
1G 
1st, 
Hus, 
OG 
SU 
LOS 
93 
i 
IS 
i 
1” 
om 


1067s 


HQ2 
-o% 


45 


Higa Date. 
Is Apr. 
Oo Jan. 
IS; Jan. 
t Jan. 
ret J 
us Ji 
105", Jan. 
1325, Jan. 
leo. Apr 
O24 Jat 
7 Feb 
OG Jan 
INO 
*106!, Mar 
117’ Fel 
12S b 
19 Jan. 
lv, Jan 
ir Jan 
oe Jan 
90 Jan 
115°, Jan 
poo Fet 
113 Ma 
107 Ma 
115’ May 
12% Jan 
{S's Jan 
IS Jan 
0 Jan 
10's Jan 
23 Jan 
7s Jan. 
27% Jan 
Git, Jan. 
4 Feb. 
110 Jan. 
7 May 
oa) eb. 
77% Feb 
S1 Feb 
102 jan. 
ive, Feb. 
104). Jan. 
li Feb. 
as) Jan 
n0O) })30@ May 
168°, Jan 
2h Mar. 
116 Jan. 
wy Jan. 
oOo Jan 
116 Jan 
14254 Jan 
138% Feb. 
ST Jan 
69 Apr 
By Jan 
767, Jan 
1105's Jan 
$55 Jan 
19% Jan. 
ss eb 
OO% Jan. 
*170) 0 Jan. 
26). Jan. 
2 ian 
17 Jan 
1i2', Jan 
145 Apr 
SS'3 Mar 
20's Jan 
Gite Apr. 
455, Jan. 
170) Jan 
12813 Jan 
124% Jan 
10% Jan 
92% Jan 





T 


HE NEW YORK 


TIMES AN 





NALT 








New York 


Range 
fer Year 1913 








“leat: 


ony 





Low. Date. 
175 «Jan 


107% Jan. 


12514 Feb, 2: 


25 May 
70 May 

17g Apr 
pi) Mar 
91% Feb. 
24 0 =Feb 
121 Feb 


14 Apr 
is Ap 
SS Apr 
OG Jan 
160 \} 

*105 Mar 





0 
111 May 12 
S% May 1 

1 May ° 

t May 5 
ss May 5 
S Mar. 1 
21 Jar ‘1 
6o May 17 
22% May 1 
) May 17 
S54, Jan. 18 
107%; Jan. 22 
5% Jan. il 
1 Feb. 4 
760«=CFeb. 15 
61 Mar. 19 
urs Apr 26 
7 Apri 25 
02145 May 1 


7 May 2 
25 Mar. 18 
170)» =May 14 
oo Mar. 20 
210 Apr. 26 
11 Mar. 6 
i) Mar. 28 

0 Mar. 18 
ou Ma > 
MW May 7 
160'. May 12 
112 May 7 
i283, May 1 
138%, Feb. 6 
Sl Mar. ll 
Ob Jan o 
127% Apr. 26 
OH Feb, 20 
100 May 1 

¥% May 8 
16% Mar. 13 
nth Apr. 15 
Hd Feb. 19 

*17u Jan, 24 
21% Feb. 19 
16 Vi l 
3S Apr. 30 
28", Mar. 20 
141! Mar, 11 
831. Mar. 5 
22% May 1 

oe, Jan. 14 
b273 May 1 
st. May 8 
112 «Feb. 21 
116% Mar. 24 
12', May 14 
82 May ?% 
415'4 Mar. 19 


~1 May 15 
16 Feb. 1S 
to Apr. 50 
vs, May 12 
6 Mar. 12 
102% May 1 
2S! May 7 
SH) Jan. 31 
10 Mar. 24 
105°, Mar. 20 
S21, Mar. 17 
72% May 15 
113% May 1 
70 Mar, 27 
e Apr. 16 
L0G Jan. 2 
SU Apr. 21 
2015 May 1 
32 Apr. 26 
95 Apr. 25 
110% May 14 
1lg Apr. v 
10S'; May 5% 
11% Jan. 15 


90% Apr. 2 
17% Apr. 2 


79% May 
9th, May 
= 2344 May 
957, May 





Amount 

STOCKS. Capital 

Stock Oisted. 
GENERAL CHEMICAL CO....++- 9,835,800 
Ceneral ¢ vhemics at Cae Bt... ccccons Beane 
Ge al Electric Co. cies oc ee ee -101,348. 710 
General Motors ....... eeceseseeeee 15,673,200 
General Motors pf........ee0s eee 13,991,500 
Goldfield Consol‘dated Mines...... 3D,O01.480 
Gui ch (B. F.) Co..... re 60,060,000 
Gvuodrich (B. PF.) Co ple... cccces 30,000,000 
Great Northern PE. wee eee ese ceee « -209,900,. 200 
Gt. Nor_hern pf., sub. ree. +Qp. @pd = ........ 
Great Northern cifs. for cre prop.. 1,500,000 
Gurgenheim Exploration ........ 19,109,000 


HAVANA ICLECTRIC RY., L. & P. 15,000,000 
Havara Electric Ry., Lt. & P. pf... 15,000,000 


He Ime (Gi WE.) Gs han cacsAcaneas 1,000,000 
Helme (G. W.) Co. pf. ccccccccccce 3,987,800 
Homestaxe Mining ....cccescesees 25,116,600 
1i.LINGIS CENTRAL ....... «++ - 100,296,000 


14,458,860 
60,419,500 


Inspiration Consolidated Copper... 
Interborough-Met. vot. tr. ctfs.... 





Interborough-Met. pf. .........00- 16,955,000 
Inte onal Agricultural Co..... 7,520,000 
International Agricuitural Co. pf... 12,955,600 
International Harvester, old...... 2,897,400 


International Harvester, 
Internat. Harvester pf., 








International Harvester Corp..... oS,275, 
International Harvester Corp. pf... 29,440,300 
International I’aper Co........... 17,442,5 
International Paper Co. pf......... 22,539,700 


International Steam Pump Co.... 17,762,500 
international Steam Pump Co. pf.. 11,550,000 












Towa Comtral .ccccccccssces ceoees 3,919,900 
lowa Central pf... .cccccccccccces 2,762,400 
KAN. CITY, FT. SCOTT & MEM.pf. 15,510,000 
Kansus City Southern .........6. 30,000,000 
Kansus City Southern pf.........- 21,000,000 
Kayser (Julius) & Co.......-e.e- 6,000,000 
Kayser (Julius) & Co. 1st pf...... 2,750,900 
Keokuk & Des Moines........6. -- 2,600,400 
Keokuk & Des Moines pf........ 1,524,600 
Knickerbocker Ice pf........ sees 3,000,000 
Kresge ({S. &.) Co.....cccccecs +. 4,941,700 
Mroawe (&. &) Ca Bh cccsccccse -- 1,771,900 
LACKAWANNA STEEL CO...... 34,978,000 
Ransiade Ge Cec oikcicsicnincdbesdcc . 10,700,000 
Lake Erie & Western....... «sees 11,840,000 
Lake Erie & Western pf.....-.... 11,840,000 
Eee GOTO 2cccctcunceseee eececes 49,466,500 
Lehigh Valley .....ccecs eeconcecse GREG, 400 
Liewett & Myers... cccedcénceqcave 21,496,400 
Liggett & Myers pl... cccccccccsess 15,142,100 
Rome Pelee ccccccccccscevavencs 12,000,000 
Loose-Wiles Biscult Co.........+. 8,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,006,000 
Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 
Rawtites’ GF.) Gods cccccetccesceves 15,155,000 
Lorillard (P.) Co. pf.........s06. 11,138,760 
Louisville & Nashville ............ 71,941,200 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES ......... 41,380,400 
Mackay Companies pf..........+- 50,000,000 
Manhattan Elevated gtd.......... 56,506,700 
May Department Stores..... sees 15,000,000 
May Department Stores pf....... 8,250. 000 
Mercantile Marine ........ kumete 42 4 609, 200 
Mercantile Marine pf...... ecceces 

Mexican Petroleum .......ee06 cece a 

Me Petroleum pf.....cceeess , ) 
Michigan Central ...... coscccece MEEEOEe 
Minenl CampOP «cceccccnceccecesee 3,732,905 
Minneapolis & St. Louis........... 11,028,100 
Minneapolis & St. Louis pf....... 5,639,100 


Minneapolis, St. Paul as S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. seco line.. 11,169,000 


Missourl, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ....ccccescoccecs 83,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co...... csccses 29,236,000 


National Biscult Co, pf............ 24,804,500 
National Enameling & Stamping Co 15,501,800 
Nat. Enameling & Stamp. Co. pf.... 8,546,600 


National Bam Gisccc os <ccanessce« 24,367,600 
National Lead Co. pf... ...ccccees 20,655,400 


National Railways of Mexico Ist pf. 28,851,000 
National Railways of Mexico 2d pf.124,540,700 





Nevada Con. Copper Co.......... 9,997,285 
New York Air Brake..........0:+- 10,000,000 
Mow Tork Comttahs « cicawcegs secs 225,675,200 
New York, Chicago & St. Louis.... 14,000,000 
New York, New Haven & Hartford.180,013,100 
New York, Ontario & Western..... 58,115,f 
New York State Railways........ 19,997,700 
MorGelk: Getthtte: s25sareocceecans 16,000,000 
Norfolk & Western....... 

Norfolk & Western pf.. 

Worth AMUINRRM 6 cccccctcnsnvesa am 
Mortherm Pmelsie: «cccivaccccvsasd 2 
Northern Ohio Traction & Light.. 9,000,000 
CNTARIO MINING CO........06. 15,000,000 
PABST BREWING pf......... + 2,000,000 


Pacific Coast ..ccccscces eeeseese 7,000,000 
Pacific Mall ...ccecsccccsecee «see 20,000,000 
Pacific Telephone & Telegraph. . - 18,000,000 
Pacific Telephone & Telegraph pf. 82,000,000 


Pennsylvania Railroad ....... —_ .453,877,950 
Pennsylvania Railroad rightS......  sse.ss.ee 
People's Gas, Chicago .........e« . 35,000,000 
Peoria & Eastern... ....-..ccese - 10,000,000 
Pettibone-Mulliken Co..........6. 6,651,000 
Pettibone-Mulliken Co. 1st we saad We 1,945,200 
Philadelphia Co. «ee 39,043,600 


Pitts., Cin,, Chi. x st. Louts. wéditees 37,173,800 
Piitsburgh Glad Ge, ds Se cep ounce 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf.......... .. 10,500,000 
Pressed Steel Car Co..... eeeeeeee 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 


Last 
Dividend Paid 
Date. 
Mar. 13 
Apr. 1,°13 
Apr. 15,13 


May 1,’15 
Apr. 50, '15 
Feb. 15,'13 
Apr. 1,'13 
May 1,’13 
Dec. 27, °12 
Apr. 1,°15 
May 15,°15 
May 15,°13 
Apr. 1,°15 
Apr. 1,°15 
Apr., "15 

Ay 


Jan. 15,13 
Jan. 15,13 
Apr. 15, °13 
Apr. 15, ‘15 


Apr. 1,’°13 


Nov., 1896 
Apr. 1,°15 
May 1,°1L5 
Apr. 1,°15 
Apr. 1,'18 
Feb. 10,13 


Mar. 1,°15 
Apr. 20, 15 
Jan. 29,°15: 
May 15,’°15 
July 15, 04 
Jan. 15,°10 
Apr. 15,15 
Apr. 15, 13 
Apr. 1,°15 


May 10,°13 
Jan. 30, ‘08 
Feb. 3, '1: 
Apr. 15,’'1 
Feb. 28, '1 
July 15, '¢ 
Mar. 31, "1 
Mar. 31, ‘1 
Mar. 15, ‘1: 
Feb. 10, ‘1 


— - 


2 
al 
© 
” s 
— 6S 
va) 





> 
& 
" 
~ 
> 


Apr. 1,’ 


> 
3 


May 1,’ 


co 
5 
— 
fd fed fk bed fk bet fd fs fs bd 


Oe So LS OS OS Oo Ss Se os Os mt GO Cs SS oS GO 


Dec. 30, 0: 
Mar. 15, "1: 
May 1,’l 
Dec. 1,99 
Apr. 15,13 
Feb. 28,'13 


Apr. 25,'13 
Mar. 1,°13 
Aug. 24, 04 
Feb. 19,13 


Stock Exchange Transactions---Continuea 


May 19, 1913. 








Per 
Cent. 
1% 
113 


oe 
1% 
1% 


“1% 


pd 
7 


+ 


ee 
Piss 


Coe: 


co 
Gs 


1% 
1 


ee 
1% 
1% 
1% 
1% 


1% 





185 
106 
138 


5 


Range for Week Ended 
May 17. 
High. 


3 


«73 


31% 


° 
92 


12653 


46 


103 


My 


115 


14% 


3 


49%) 


1048 
111% 


104 


11144 


«aU 


3o1's 


9. 


‘ 
i 


\% 
1 


1 


694, 





105 


to 


1145 


oO] 


oon 


~_—" 4 


32 


1115 
109 


1% 


3 


9L's 


80% 


957 


4 
~ 


Low. 
185 
104 
187% 

25 

3 

30 

9214 
12514 

ot 


103 
113% 
17% 


187% 


470 
152% 
212 


one 
oan 


ol 


160% 
114%, 
1507, 


DN 


12714 


2314 
60 
34% 
135 
114 
119 
1214 


21% 


29 
110'5 


109 


Dit, 
8075 
94% 
2414 
95% 


Last. 
185 
106 
138 


9115 
24% 
95% 


Week's 
Net 


Changes. 


4d 


1 | 


b++ I 


I+ 


— 


| +} 


++ + 


- 


Pa 
1, 
% 

é 
“eo 
— 
« 
e 
° 
we 





1,400 
100 
3,810 


1,200 
3,150 
4,800 
3,710 









STS RRR PRT NL I ee co 











THE NEW YORE 








TIME 


s 
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New York Stock Exchange Transactions---Continuea 








aa 


« 


3 


7 














Jan. : 


Jan. 


May 
May 


Jan. 
Jan. 
Jan. 

Jan. 


@ Jan. 
& Apr. 
Apr. 
Jan. 3 


Feb. 
Feb. 
Jan. 
Jan. 
Jan. 


Mar. 


Jan. 
Feb. 
Jan. 
Jan. 


May 


Jan. 
Jan. 


Apr. 
Jan. 2 
2 Jan. 
» Jan. 
Jan. 2 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


» Mar. 26 
& Mar. 
6 Jan. < 
Feb. 


Feb. 


, Jan. 


2 Jan. 


~% Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


732 May 
» Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
4 Jan. 


% Feb. 
May 


Jan. 


» Jan. 
ole Jan. 
» Jan. 
4 Jan. : 
o % Jan. K 


Jan. 
Jan. 


Mar. 


Jan. 
Jan. 
Jan. 


» Apr. 


Apr. 


& Jan. 


Jan. 


4 Jan. 3 
> 


Jan. 
Jan. 
Jan. 


Jan. 2 


Feb. 


Apr. 2 
Jan. % 


Jan. 
Feb. 
Jan. 
* fan. 
Jan. 


Jan. 2 


Jan. 
Jan. 


4 Jan. 


Jan. 


6§ Jan. 2 


Jan. 
Jan. 
Jan. 
Jan. 


Apr. 2 


Jan. 


2 Jan. 


ore properties, Guggenheim Exploration, 
Nevada Consolidated Copper, Ray 
Utah Copper, which are quoted dolla °s per share. 


i 
” 


ts 
oCse O bo Co 


te 


~ 
S OW he Had aI DO 


rRawes 


~ 
oS 














» May 
6 Apr. 2 


Apr. 


& Mar. 


Mar. 


Apr. 2 


Mar. 


Mar. 2 
il, May 


May 


Apr. 2 
te May 
Apr. 2 
1, May 


May 


Feb. 2 
Feb. 25 


Apr. 


Apr. « 


May 


Apr. 25 
ly Feb. : 
Apr. 2 


Feb. 
Mar. 


ols May 
& Apr. 3 


May 
May 
May 
Jan. 
Jan. 


Dt, May 


May 
May 
May 
May 
Jan. 

May 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
May 
May 


i May 


Jan. 


6 Mar. 19 
4 Mar. 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas year 
, Goldfield Consolidated Mines, Great Northern Certificates for 
Inspiration Consolidated Copper, Miami Cop- 


Consolidated Copper, 


rer _ 
Crh QAa ok ew 


b= C3 
Oo 


os 


STOCKS 


Public Service Corporation, N. J.. 
A, Hie a5 5)s ph éacr deeds e anne 
QUICEBILVER 2. ccccccccsecsees ° 
CONNOR Ble ica cc ks scsnesacon 


RAILWAY STEEL SPRING CO. 


Railway Steei Spring Co. pf...... 
Railroad Sec. Il). Cent. stock ctis.. 


Ray Consolidated OPPe?. cee ecee 
a a ees aes ee 
Reading ist pf..... 2... cecceces 
FPP ee ere ee eer 
Republic Iron & Steel Co.......... 
Republic Iron & Steel Co. pf...... 
tock Island Co...... eceaccvesoce 
Rock Island Co. pf....... eeccccce 
I CD FS obs ccc atasans da 
Rumely (M.) Co pf.....e. eoceers 


ST. JO. & GRAND I. Ist pf.. 
"4 Louis & San Francisco.... 

- Louis & San Francisco Ist pf. 
ra Louis & San Francisco 2d pf.. 


St. L. & S. F., C. & E. I. n. stock cfs.. 
. stock cfs.. 
St. Louis Southwestern.......... 





St. LL & S.F.,C. & ELI 


St. Louis Southwestern })¢f 
Seaboard Air Line 
Seaboard Air Line pf..... 


Amount 
Capital 
Stock Listed. 
25,000,000 
20,000,000 
5,708, 700 
4,291,500 
23,500,000 
15,500,000 
$000,000 
14.485.500 
TO.000 000 
28 000,000 
42,000,000 
52,000 
HOO.0090 










90,SSS,200 
49,947,400 
TO9OS 300 
9.750.000 
5 AOA 000 
29,000,000 
5.000 000 
16,000,000 
13,761,000 
S560 400 
16,. 3515,200 

















Sears, Roebuck & C0.....ccccsece 40,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6, 700,000 
South Porto Rico Sugar.......... 3,071,000 
South Porto Rico Sugar pf........ 38,704,500 
Southern Pacific .......cccsccscs 272,072,400 
Southern Railway extended....... 119,900,000 
Southern Railway pf., extended.... 0,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
Standard Milling ......... veeeseee 4,600,000 
Standard Milling pf....ccccceces 6,900,000 
Studebaker Co .......0.6- eccccce Stole 
Studebaker Co. pf.........0- eondoe 13,095,000 
TENNESSEE COPPER ......+.+ .. 5,000,000 
DREAD DO csccccconscces esee 27,000,000 
pO errr er rere «++. 38,760,000 
Texas Pacifis Land Trust......... 4, 075,000 
yp PT eer ee Tt 

Toledo Railways & Light Dy 

Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louis & Western pf... 10,000,000 
Twin City Rapid Transit......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD TYPEWRITER.... 8,560,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co...... «see 16,000,000 
Union Bag & Paper Co. pf..... 13,000,000 
Union POM ..6.cerviccccs eee ee 216,647,400 
Unie PACS m6... cc ccccnvcsece 99,569,300 


United Cigar Manufacturers....... 
United Cigar Manufacturers pf..... 
pe i "eee ear ee 
United Dry Goods pf........-eeee- 
United Railways Investment Co... 


10,847,500 

5,000,000 
14,427,500 
10,840,700 
20,400,000 


United Railways Investment Co. pf. 15 000,000 
United States Cast Iron P.& Fdy.Co. 11,106,300 
United States Cast Ll. P. & Fdy.Co.pf. 12,106,300 


United States Express Co......... 
United States Industrial Alcohol... 
United States Industrial Alcohol pf. 
United States Realty & Improv. Co. 
United States Reduction & Ref. Co. 
United States Reduc. & Ref. Co. pf. 
United States Hubber Co......... 
United States Rubber Co. Ist pf.... 
United States Rubber Co. 2d pf..... 
United States Steel Corporation.... 
United States Steel Corporation pf. 
RON MEE bn. 60.0:0.0:6 0:0 smniarere oad 


10,000,000 
12,000,000 
6,000,000 
16,162,800 
5,918,800 
3,954,800 
36,000,000 
57,426,600 
828,400 





508,495,200 
360,314,100 


15,821,700 


VIRGINIA-CAROLINA CHEM. CO 27,954,400 


Virginia-Carolina Chemical Co. pf.. 
Virginia Iron, Coal & Coke....... 


Virginia Railway & Power....... 
Virginia Raiiway & Power pf...... 
Vulean Detinning Co........66.- ° 
Vulean Detinning ©o. pf..... eccee 
WABASH 





a 1000.04 w) 
9,073,600 
11,949,100 
7,699,400 
2,000,000 
1,500,000 
oe 






Wabash pf oe 

Wells Fargo Express Co 

Western Maryland .......... oon 49,429, 100 
Western Maryland pf...........- 10,000,000 
Western Union Telegraph........ 99,747,600 
Westinghouse Air Brake......... 19,291 .950 
Westinghouse E. & M........ eee 54,425,550 
Westinghouse E. & M. ist pf...... 3,998,700 
Weyman-Bruton ......... seeeeee 4,000,000 
Weyman-Bruton pf.......s.eceee. 3,937,500 
Wheeling & Lake Erie........ . 20,000,000 
Wheeling & Lake Erie Ist pf..... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Wisconsin Central .........eee0. 16,147,900 
Woolworth (F. W.) Co..... veeeee 90,000,000 
Woolworth (F. W.) Co. pf........ 15,000,000 


4 per cent. 


Tennessee Copper, and | paia : 


Highest and lowest pee of the pany 


Last 
ee Paid 


Mar. 31, 13 
May 15,°15 
May §8,’01 
Oct. 22, 0S 
Mar. 20, 13 
Jan. 1,°13 


May 8,'13 
Mar. 13,135 
Apr. 10,'13 
Apr ‘13 


May 15,13 
Apr. 1,°15 
Sep. 1,°10 
Apr. 1,'13 
Apr. 1,°15 
Apr. 1,°13 
Apr. 1,°13 


Oct. 16,'11 
Apr. 1,°13 
Apr. 1,°18 
Apr. 1,°13 
Apr. 1,°13 


Jan. 10,07 
Dec. 1,07 
Apr. 15,°13 
May 15,°12 


Apr. 15, 13 


Oct. 1,'07 
Apr. 350,713 
Apr. 30,°13 
Apr. 30,°13 
Mar. 29, '13 
Feb. 27, '13 
Mar. 31, 13 
Feb. 15,°13 
Apr. 15,13 
Apr. 19,13 
Jan. 10,'18 


Apr. 21, ‘13 


Jan. 2,°13 
Jan. 2,°13 


are based on sales of not | 
prices are marked thus *. +tAlso 24 ine r ¢ 
extra on April 1. 
ttAlso a special dividend of 15 per cent. 
35 per cent. on account of back dividends. 
ous 15 per cent. 











in addition to the 





























Rate. 
Amalgamated Copper ...5 
American Locomotive . 
American Locomotive .. 
Austrian Se Ohio. 2 We 


SAR teres erie ey 


Brooklyn Rapid ‘Transit.5 
Chesapeake & Ohio.. 


& 
Chicago Elevated Rys. 





oO 
< 





Maturity. 


Oct, 
Oct., 
July 14,°15 
fe June, 

“eb. 


Sale, . 
5 June, 1914 


Short Term 


ASK. Yield. 
USS 
LOG 
100% 
973, 
1g 
Ms 
Ng 
VOY 
9914 
9755 


100 


100% 
99% 
9si, 


Wy 


5.05 General Rubber ......... Ho July, 
7] Hocking Valley ........ #2 Nov., 
4.75 Hudson Companies ....6 Oct. 15, 
60 Illinois Central ........4% July, 
4.0) Int. & Great Northern...5 Aug., 1914 97% 
5.45 International Harvester. 5 Feb.15, 
PLT) Leckawanna Steel ......! 5 Mar., 
Lake Shore & Mich. So.4% Mar.16, 
5.00 Mexican Monetary Com..4% Sep., 
7.0 Michigan Central ..... +e Mar., 








1915 = Hy 


1913 99% 


13 «98 


1914 90% 


15 99% 
WIS = 
"14 99% 


191307 
1914 «94 


4.00 Minn. & St. Louis Feb., 1:94 ‘4 

Mo., Kansas & T May, 1915 97% 
5.20 Missouri Pacific . June, 1914 6% 
6.00 Mont. Tr. & P.......... Apr., 1915 91g 


Nat. Rys. of ERE A I 1913 «(8 


6.12 

974% 7.95 
1004 5.90 
100 4.0 


Note Values 


Pate. Maturity. Bid. 


in stock 
Ask. Yield. 
6% = 6.05, 
100 4.0) 
100 6.00 
99% 4.90 


HOS, . 
YoIg Y45 United Fruit 
98 B 





New York Central. 
.. H. & 


Louis & San cs 
St. Louis & San Fran.. 


Southern Rallway 
, = = 


Sales 
Range for Week Ended Week's Week 
May 17. Net Er d 
Low. Last. Chances 7 
1142 1D 0 
15314 156 2 S30 
oly | Oo 
5 7 GUU 
re ae 0 
" ‘} UY 
7 
17% be! — 900 
158% AY — a ) 
om) ‘H) a 
SM“ 
“0 ~ au 
S1 20 
174 7h, 2 ”) 
2g), O11, 6.300 
2 | ] 700 
yd Ht OO 
{Ss 
0 1OE 4 ) 
47 17 195 
i7 17 0] 
15 1 11 
Mig Hy ) W) 
31 ‘1 Y U0 
71 ri LOW 
17 7 4 450 
411 11 100 
lid a) ) 610 
” 
1 100 
“) oH) 00 
ra) 
O71 
te | OG soo 
J4i4 2414 ~ G00 
Th 76! _ 8 S10 
o« pS 
nee -J 
no ) 0 
2H 23, SOO 
iH) ”) 200 
41, — 3 680 
1G 06 ~ 30C 
lis Ith —_ 4 500 
ND 
4 ole 050 
~\4 
9 li 2 ) 
~1% «lx 100 
18) 0544 2 00 
; O72 ° 
79 2 SO plol - 5 
10 a 
m1 
OD 
LAT. 1455s 8 98,150 
S34 83% 260 
44 $4 8 200 
1O] 
o4 
11 . 
ox 23 j 0 
44°, 4474 8 100 
13*, 1354 ‘ 300 
48 iN15 8 ~2U 
yh ot) Te 
oO) 
XS 
4 . 
oh 4 H5% sO 
4 4 200 
62 ow 1Oo 
1O4). 05 2 $00 
7s 
ST 591g ‘a a 1.838 
105% L0G 2 ~ 20 
rg HUIS 8.400 
ao! "6 +100 
4 7 125 
13 13 100 
1%, 
03 
1513 a 
> 7S 
= G 2,259 
7 7000 
112 le LOO 
3S 38 Lh. 710 
Aa) oD ] 109) 
Hig Udi F 462 
° 2t2 ose 
G14, Olbo 2 Wg 
1i4 
275 
. 110 =< 
42 11g THO 
17 
Sl, 
0 50% ‘ 300 
S91 N01, 2 200 
1103 
, but where exceptions are de the 
ecount of ba ‘ de - so paid 
cent, ext a i 5 pe t * 
On March 20 Colorado Fuel & Iron preferred 
1 March 25 Homestake Mining Come 
regular 4d dend 
as = ——== 
Rate. Maturity Bid. Ask, Yield. 
4z Mar., 1014 1G nig iSO 
ay Anpr.2 i4 TT in $87 
4149 May, 1915 iS ‘ 4.55 
% Le Wis ¥ a 4M) 
, J O13 " i“ og 
6 Sep., 1914 S14 OS 10 
sooo Mar., 1916 ISL, IS4, 45 
5 Feb., 19 101g 1, 20 
5 Aug 4 Slo 0 5 
wocee ok ’ Jan 1916 n 4 Gb 
- Ma 1917 We Mig 8.5 


° Apr., 
. & Mies > July, 1913 we, 1001, 4.00 


July, 1915 97 984 5.50 


Westing!. ouse Ei. & site 6 Auvg., 1913 100 OM, 4.58 
















































































































116 


il2 


oi 


ss 
55°. 
101 
aoe 
he’? t 
| a 
1s! 
28% 
S% 











1 


(TE NEW 





New York 


Range 
for Year 1913. 





High Date. 
Is Apr. 25 
Ot, 16097, Jan. 6 
) IsSi san. 
a4 lan. 7 
’ 7 jan. 7 
Mar. 19 
ow Gs Jan. 2 
105 1054 Jan. 7 
126 Lie Jan. 9 
wo Apr. 1 
iT 52% Jan 7 
es ST Feb. 6 
ols, OG Jan Ss 
1s 11 
root *10614 Mar +f 
SUM, 117 Feb. 3 
1g 12S I D 
If IM, Jan 2 
Lily 1, Jan. SO 
Hus, an Jan. 3O 
oO ot) Jan. Il 
SU oO Jan. 3 
105%) 1155, Jan. 30 
1H Feb. 2S 
113) Ma HY 
LOT Mar. 20 
‘ 113%, May 7 
He 12% Jan. 30 
17 iS! Jan. 30 
i IS Jan. 
63 70 Jan. 9 
10! 10', Jan. 3U 
22 23 Jan. 2 
ii 7s Jan. 7 
22) 27% Jan. 6 
wn) 61% Jan. 7 
ww of Feb, & 
107 110 Jan. 2 
y 7 May Is 
4:5 OH Feb 4 
67 77% Feb. 15 
7l s1 Feb. 5 
LOW 102 Jan | 
20 i) Feb. 4 
Lou 104'4 Jan. § 
Li", 11% Feb. 5 
S30 a Jan. 6 
ei 500 May 14 
155% 168%, Jan. 2 
157 hh Mar. & 
10h! 116 Jan. 2 
15" 3 6 
4 G 
102! 9 
aT) ow Jan. §& 
167 Me Jan. os 
107%, 116 Jan. 22 
mo 142154 Jan. 10 
LuS8% Feb G 
ST Jan. 21 
69 Apr. 7 
4 Jan 7 
767%, Jan. 2 
105'S Jan. 2 
453 Jan 2 
19% Jan 7 
U4, 7S Feb { 
on o9y% Jan. 2 
*170) Jan. 24 
23%, 26', Jan. 4 
is! z Jan e 
41%, 7 Jan, 20 
1 1421, Jan. Y 
146 145 Apr Ss 
St SSl4 Mar. 5 
ae) 291, Jan. 7 
572 G4} Apr. 11 
35 135, Jan. 9 
1601, 170 Jan. 14 
ll4 1281, Jan. 3 
1=> 124% Jan Ss 
12% 19% Jan. SO 
SS 92% Jan. oO 
LM d64% Jan. 2 
10545 10755 Jan. 2 
62% 59 Mar. 3 
Be 27% Jan. 2 
1S' 20 Jan 4 
Mw S2 Jan 4% 
1 109% Jan. ov 
2 G34, Jan. 15 
Jan. 20 
Jan. 11 
P S 
i 5 
1i2'; Jan. 43 
87 Feb. 13 
SI Jan. 
4 225, Jan. 6 
75%, Jan. 15 
l 2% Feb. 3& 
10675 107% Jan. 29 
ad SS Apr. 4 
28% 31% Jan. 10 
45 i¢ Jan 4 
OS OG Feb. 10 
1197, 123% Jan. 7 
14 Apr. Uv 
Ww 116 Jan. 8S 
2%% 12 Jan. 20 
2834 28% Feb. 3 
97% 98% Feb. 4 
110 99% Jan. 29 
9S'y 104 Jan. il 
16% 245% Jan. 2 
77 9 Jan 9 
100 100 Jan. 6 
28% 36 Jan T 
uO 10115; Jan 7 





Low. Date. 
175 Jan. 14 
107% Jan. 24 
13514 Feb. 25 
25 May 15 
70 May 8 
174 Apr. SU 
“ss Mar. IS 
91% Feb. 1S 
124 Feb. 25 
121 Feb. 25 
3124 Apr. 20 
i Apr. oo 
SS Apr. 2S 
OG Jan Ss 
160 pr. 24 
"1051, Mar. 14 





Liz May 1 
155, Mar. 19 
137% May 12 
$S*% Apr. 30 
74, Apr. 15 

45 Apr. 12 

103%, Apr. 25 

100%, Apr. 30 

Lil May 12 

100% Apr. 35U 

111 Ma 2 
S! Mr 1 

') May 3 
th May & 
Js May 5 
Ss Mar. 10 

21 Jan. Sl 
oo May 17 
22% May 1 
no May 17 
$514 Jan. 18 

107%, Jan, 22 
5 + Jan. il 
1D Feb. t 
76 Feb, 15 

ol Mar. 19 
v7 Apr. 26 
ot) ©60Apri 25 
v2'5; May 1 
7] May 2 

25 Mar. 18 

170 «May 14 

152 Mar. 20 

210 Apr. 26 

113 Mar. 6 

3o Mar. 28 
i Mar. 18 
ty Ma ° 
ww May 7 

160 May 12 

liz May 7 

i28%, May 1 

138%, Feb. 6 

Sl Mar. 11 

O61, Jar 3 

127% Apr. 26 

On Feb. 20 

100) —~May 1 
3% May 8 
16%, Mar. 15 
roti! . 15 

. WD 

4 

Mt) 

l 

0 

N) 

11 

D 

1 

if 

l 

S 

24 

Mz 14 
Ma 9 

t5'4 Mar. 19 

i04 Mar. 14 
1% Feb, 10 
4 | May Io 
i) Feb. 18 

Go Apr. 50 

{S5%, May 12 

o6 Mar. 12 

102% May 1 
28! May 7 

S15 Jan. 51 
10 = Mar. 24 

105°, Mar. 20 

S21, Mar. 17 
72% May 15 

113% May 1 
703 «Mar, 27 
2 Apr. 16 

106 Jan 2 
SU Apr. 21 
2015 May 1 
2) «60Apr. 26 
9 Apr. 25 

1105, May 14 
14, Apr. ¥Y 

10S'%4 May 3 
11% Jan. 15 
23 Mar. 14 
9 Apr. 16 

8S May 9 

904% Apr. 26 
17% Apr. 28 


2344 May 
957% May 


15 
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Stock Exchange Transactions---Continues 


Range for Week Ended 
May i7. 


Amount 
Capital 
Stock Listed. 
cece 9,8 35.800 
13,7 16,700 


STOCKS. 


GENERAL CHEMICAL CO... 
eneral Chemical Co. pf... .ecceces 


( al Wlectric CO. ...00 cccce -101,348.700 
General Motors ....... cccccccccce 10,663,200 
General Motors pf........+e08 eee 13,991,660 
Goldfield Conso!‘dated Mines..... » ODOULASO , 
Goodrich (B. BF.) Co....... cece 60,060,000 
Geocrich (B. FP.) Co. ph... cccees 30,000,000 
Great Northern pf........ceceeces 209,990,200 
Gt. Noer-hern vf » sub. rec. 1Qp.cpd ......6. 
Great Northern cifs. for cre prop.. 1,500,000 


19,109,000 


15,000,000 
15,000,000 
1,000,000 


Gursenheim Saotes RIOM 2c scccse 


Ry.. Ie & P. 
i? = oe 





HAVANA PLICTRIK 
Havara Fiectric Ry., Lt. 


Helme (G. W.) CO. ccrcocsceessecs 
Hinde (Gh WD CR. Bin ce coccsces 3,937,800 
Homestaxe Mining ......cc.cccees 25, 116.600 
M.uLINOIS CENTRAL ....ccceces 100,296,000 
Inspiration Conselidated Copper... 14,458,860 
Interborough-Met. vot. tr. ctfs.... G60, 419.5 00 
Interborough-Met. pf. .........+6. 3D 
International Agricultural Co..... 
International Agricuitural Co. pf... 
International Harvester, old...... 
International Harvester, new..... 

Internat. Harvester pf., Ww 

International Harvester Corp..... 


International Harvester Corp. pf.. 





International Taper Co..........- 
International Paper Co. pf......... 
International Steam Pump Co.... 17,762,500 


international Steam Pump Co. pf.. 11,550,000 






Rote CONE cc vcccccnscecs ééccce See 
lown Central pl..ccccsccscccssces 2. 762,400 
KAN. CITY, FT. SCOTT & MEM.pf. 15,510,000 
Kansus City Southern ............ 30,000,000 
Kansus City Southern pf.........- 21,000,000 
Kayser (Julius) & Co......cceeee 6,000,000 
Kayser (Julius; & Co. Ist pf.... 2,750 900 
Keokuk & Des Moines.......... ‘ 2,600,400 
Keokuk & Des Moines pf...... .. 1,524,600 
Kuickerbeocker Ice pf........ eee 3,000,000 
Brenme CE Ti) Cesc sccccscceesesa 4,941,700 
Kreage (S&S. &.) Co. pl..cccccctcese 1,771.00 
LACKAWANNA STEEL CO...... 34,978,000 
Raiete Gab Cosccscccvscs dene ‘ 10,700,000 
Lake Erie & Western......... -+- 11,840,900 
Lake Erie & Western pf......-... 11,840,000 
RRO GOTO 6c cviccsccancsaces e+e» 49,466,500 
Lehigh Valley ......ccce eeeecerses 60,501,700 
Liggett & Myers....ceccccess . 21,496,400 
LAgpett & Miyere BO. occcdcccescsce 15,142,100 
Rate TE oo cccccncsdsctééctsoens 12,000,000 
Loose-Wiles Biscult Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
Rawtiews CH) Cis cccnccccovinecsas 15,155,000 
Lorillard (P.) Ca. pt..ccccccccces 11,138,760 
Louisville & Nashville ............ 71,941,200 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES .....-.-- 41,380,400 
Mackay Companies pf..........+. 50,000,000 
Manhattan Elevated gtd.......... 56,506,700 
May Department Stores..... eeee++ 15,000,000 
May Department Stores pf....... 8,250 000 
Mercantile Marine .......cccccee 42,609,: 200 
Mercantile Marine pf 

Mexican Petroleum ....... 

Mexican Petroleum pf... 

Michigan Central ...... ecccece 

Biiami Copper .ccccevcecvesccoess 
Minneapolis & St. Louis........... 11,028,100 
Minneapolis & St. Louis pf....... 5,629, 100 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 


= 169, 000 


Minn., St. P. & S. S. M. leased line. . 





Missourl, Kansas & TexXas........ 

Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific «...ccsccccccccces 83,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co...... cscsece 29,236,000 
National Biscult Co, pf.......... .. 24,804,500 
National Enameling & Stamping Co 15,501,800 
Nat. Enameling & Stamp. Co. pf.... 8,546,600 
Matiounl Tam Ges icc ce cncassctcr 24,367,600 
Mationn!] Eae@ Ge O@ecc s.cccscc sas 20,655,400 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,510,700 


Nevada Con. Copper Co.......0+- 9,997,285 
New York Alp BWOMRGs ccc cccccscee 10,000,000 
Mow Torts Gentes sc caasiecusscs 225,675,200 
New York, Chicago & St. Louis.... 14,000,000 
New York, New Haven & Hartford.180,013,100 
New York, Ontario & Western..... 58,115,900 
New York State Railways........ 19,997,700 
Nosfolk So@the?y <.6cicescveussse 16,000,000 
Norfolk & Western....... eecesses 99,754,300 
Norfolk & Western pf..... eeeeees 25,000,000 
Mouth: AMNION oii ecto veceds 29,779,700 
Northern Pacific .......se..es008. 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
CNTARIO MINING CO........06. 15,000,000 
PABST BREWING pf.......... + — 2,000,000 
Pacific Crast ......6. eeccecsecss 7,000,000 
Pacific Mail ......... eeeeeeee 20,000,000 
Pacific Telephone & Telegraph es 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ..... wees» 458,877,950 
Pennsylvania Railroad =e peees 

People’s Gas, Chicago ...... * $5,000,000 
Peoria & Eastern.......-..cccess + 10,000,000 
Pettibone-Mulliken Co..........6. 6,651,000 


. 37,173,800 
Pittsburgh Coal Co., N. J...:.: ... 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf........ «+++ 10,500,000 
Pressed Steel Car Co..... eseeeeee 12,500,000 
Pressed Steel Car Co. wR cannes 12,500,000 





Last 
Dividend Paid 
Date. 
Mar. 1,°18 
Apr. 1,'13 
Apr. 15,°13 


May 1,'15 
Apr. 50,’'15 
Feb. 15,13 


May 15,'1 
May 15,’1 
Apr. 1,’lh 
Age. 1,°% 
Apr., 1 

1 


13 
Jan. 15,'13 
13 


Apr. 1,°13 
Apr. 15,15 
Apr. 1,’'13 
May 1,°15 


Jan. 31,°15 


Mar. 1,°15 
Apr. 1,’'15 
Nov., 1896 
Apr. 1,°15 
May 1,'1l5 
Apr. 1,°15 
Apr. 1,'18 
Feb. 10, '13 
Apr. 1,°13 
Apr. 1,'15 
Apr. 1,'13 
Mar. 1,'13 
Apr. 1,'15 
Mar. 1,°15 
Apr. 20, °15 
Jan. 29,'°1% 
May 15,°13 
July 15, "04 
Jan. 15,°10 
Apr. 15, 15 
Apr. 15,13 
Apr. 1,°15 


May 10,'13 
Jan. 30, ‘08 
Feb. 3,'i 
Apr. 15, "1: 
Feb. a 
July LS, ( 
Mar. 51,’ 





Mar. 15,’ 
Dec. 30, '0- 
Mar. 15, 
May 1, 
Dec. 1,99 
Apr. 15,'13 
Feb. 28,13 


Feb. 10, ‘1 
Mar. 31, ‘13 
Mar. 18, "15 
Apr. 15,15 
Mar. 1,’15 
Mar. 31, 13 
Aug. 14, ‘11 
Apr. 1,°15 
Apr. 1,°13 
Mar. 19, 13 
May 19,'13 
Apr. 1,'15 
May 1,’18 
13 


Goss & 


— 


. 25, '°13 
Apr. 25,13 
Mar. 1,’13 
Aug. 24, '04 
Feb. 19,13 


Per 
Cent. 


“2 
1% 
1% 


“1% 


a 
) 


vf 


- . 
me COL: 


as 


aa e ~£8 
a 


we 


ee ee 


* 


11 
i 
1% 
1! 
1% 


3 


1% 
1% 
1% 
1% 
1% 


1% 





High. 
185 
106, 
138 


103 
1 15 


14%, 
49", 


104"; 
111% 
104% 
111% 
9! 
aV 


31's 


691, 


op 
59% 


3214 
11154 
109 


914 
80% 


24% 
957% 





Low. Last. 
185 
106 
138 
25 
‘ 72 
2 2 
od 0 
92 9244 
1358 126% 
“? 124% 
3+ 34 
45 46 
83 
96 
16014 
a *106% 
103 103 
113% 115 
17% 17144 
13 14% 
IS7% 49% 
9 
15 
as 105 
102"; 102% 
111 111% 
104! 104% 


Sis 
oSS3 
Ss 
31% 
69 69 
251g 24 
ot 59 
S7 
‘ 10814 
7 7 
° 45 
ee 77 





ss 93 
9 9 
ae 25 
470 500 

152% 152% 
212 212 
on 113 

37% 37% 

3 3 

99 

m2 90% 
1604, 165 


119%, 112% 


130% 131% 
138% 
& 82 
ico 68 
12715 128% 
72 
100 
3% 3% 
iA 17% 
63% 64% 
95 
. #170 
22%, 93 
17 
1304, 133% 
145 
a 83% 
23% 23% 


60 om 
34% 
135 
114 115 
119 
12% 
7 47 
10514 
21 215% 
1tits 
70 70 





985, 995 
- 56 
1031 10514 
2914 2914 

S61Lg 
oe 42 
105 105 
aa 8375 
72% 72% 
115% 114% 
70 
2% 
107% 
21! > 22% 
32 32 
4 *93 
110'5 1104; 
109 109 
11% 
23 
90 
- SS 
91%, 91% 
aA 18 
8075 00% 


94% 
24, «244% 
95% 





Week's 
Net 


e 
Changes. 


lt4 


b+ I 


| 


++ + 


1% 
% 
14 
14 
% 
% 
4 
\% 

1% 
% 

155 

1 

1 

1 

oe 
oe 
oe 
ee 

1 
43 
4 

1 
% 
% 

os 
“o 

2 
33 
14 

1% 


ee | 
~ 


08 
woe 





1,200 
3,150 
4,800 
3,710 


200 

















eae Rani 














= VE IIIE A Aas YET 
































































































































































































May 19, 1913. THE NEW YORK TIMES ANNALIST 63 
. 
New York Stock Exchange Transactions---Continuea 
Rang Amount Last Range for Week Ended Wee v can 
for Year |912.— for Year 1913, Sanaa STOCKS Capital Dividewd Paid ter May 17. N ed 
High. Lew. High Date. Low. Date. Stock Listed. Date. Cent. High. Low. Last. i € 7 
1207, 10634 118 Jan. 21 11442 May 13 Public Service Corporation, N. J.. 25,000,000 Mar. 31,°15 liz 1D 11442 19 0 
175 15812 165 Jan. 2 15334 May 12 PO GOs is ick is % eB egaee 120,000,000 May 15,°13 2 i 531 156 ) 
3 433 May 16 318 May 12 QUICKSILVER .......ccccccces « SFOS TOR  — cvcvcs a 4%4 oly } On” 
313 S May 17 4 Feb. 8 SO ks a cae aaaewen 4,291,500 May §&,’01 2 s Da, 7 10 
2714 35 Jan. 9 24%, Feb. 25 RAILWAY STEEL SPRING CO.. 15,500,000 Oct. 22, 0S } 27 a 7 00 
oS% WO) Jan. 15 91 May 15 Railway Steeci Spring Co. pf....... 13,500,000 Mar. 20, 13 1% my34 of) P| - 0 
S614 *$1 Jan. 10 ‘79 Mar. 4 tailroad Sec. HL Cent. steck ctts 8,800,000 Jan. 1,°13 ~ wa 79 p 
16 22 Jan 2 16% Feb. 19 Ray Consolidated Copper........- 14,483,500 = ...... 181, 17% . 900 
14814 168% Jan. 2 152! Mar. 10 Reading ........ 70,000,000 May 8,'13 2 Hi S34 ) ) 
STlo 921, Apr. 10 892, Feb. 25 Reading ist pf........se. hhediee ied 28 000,000 Mar. 13,°15 “wy He) ") 200 
92 95 Apr. 10 ST7g Feb. 25 NE onc a aicncdenbesnaee 2,000,000 = Apr. 10,'13 ‘ S9 : 
15% 28% Jan. 31 22° «(UApr. 2 Republic Iron & Steel Co. .....026- 2605000 = —- naveee mas S = 2 0 
re S944 Feb. 1 S11, May 16 Republic Iron & Steel Co. pf...... 25 100,000 Apr 1, ‘13 4 x2 S11, 25 
223g 24% Feb. 4 17% May 1 er Pre 90,SSS,200 —s nv eee pa) 17 17 $900 
4214 44% Jan. 2 2914 May 1 Rock Island Co. pf......cesce P . 49,947,460 Nov. 1,’'05 $ wm, 29 Ty) 
SO'4 921, Jan. 7 215, Apr. 26 Rumely (M.) Co..... seawe 10.908, 300) Mar. 3,°13 281, 27 a7 TOO 
9s 99% Jan. 4 49 Apr. 26 Rumely (M.) Co pf.....e. eocee 9,750,000 Apr. 1,°13 4 Fy D4 a OOO 
ae an *48 Mar. 8 *48 Mar. 8 ST. JO. € GRAND I. Ist pf....... 500,000 July 15, 02 235 $8 . 
21g 17% 19%; Jan. 11 195, May 17 St. Louis & San Francisco. ‘ 29,000,000 nee eee ; Ny ) 10 Y 
Hy 581g 59 =69Feb. 11 47 May i+ St. Louis & San Francisco 1st pt. 5,000 000 May 1,°13 1 7 {7 17 95 
43% 2H1g 29 Jan. 11 17 May 17 St. Louis & San Francisco 2d pf. 16,000,000 Dec. 1,’°05 ] a 7 7 ob 
57 47 541g Jan. 17 45 Feb. 15 St. L. @ 8. F., C. & E. I. n. stock cfs. . 13,761,000 Jan. 1,°13 = be 45) 1 11 
110 10014 Mle May 15 ie May 15 St. L &S.F.. C. & E. 1. pf. stock cfs... 8,569,400 ‘pr 1,°13 s Wes Tre or a 
4085 293, 3512 Jan. 13 at Apr. 29 St. Louis Southwestern.......... 16, SU 2O0 8 ss nce wce 1 1 Y 200 
S058 OSl2 75 Jan. 9 Tl!s May 13 St. Louis Southwestern ) f........ 19,893,700 Apr. 15,°15 134 Tis 71 7 “) 
18 29% Apr. 1 17 May 16 Benhboated Alf LAMe..... 1062s cccsscee 33.164.400 = ncccce ] 17 7 4 50 
44%) iS% Jan. 29 $114 May 17 Seaboard Air Line pf..... ee oe) eer 35 42 4] $1 100 
1 140 13% Jan. 2 165 May 16 Sears, Roebuck & Co... ..ccccssecc 40,000,000) May 15,°15 1*4 HO% LH 610 
124% 12 12415 Jan. 2 122 Mar. 26 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,°135 144 “pl Sa ee: | a rer 
59", 59% 4514 Jan. 28 30 3 3=6Apr. 30 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 1% rl 1 100 
105 HE} 9334 Feb. 8 SS Apr. 56 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 Apr. 1,°13 1% “) Ww tH) 2 OW 
83 74) 70 Jan. 6 70 Jan. 6 South Porto Rico 8S ugar Riera ep os 3,371,000 Apr. 1,'15 } 70 
110 109 *10S Jan. 17 *10712 Apr. 24 South Porto Rico Sug: 3,704,590 Apr. 1,°13 2 , , O7 ; 
115% 103! 110) Jan. 30 32 May 7 Southern eee er > 572,400 Apr. 1,'13 li, [Wg He NG SOO 
o2 264 2854 Jan. 2 314 Apr. 30 Southern Railway extended....... 119,000,000 — ca eee Sia whl 241, 2414 600 
SO%g 681 8142 Mar. 26 7914 May 1 Southern Railway pf., extended.... 60,000,000 Apr. . 13 wig Tio 76 76), - 3 S10 
36 82 7214 Mar. 12 72% Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 13 3 ‘ t2 : 
36 161 40% Jan. 3 317% Apr. 25 Standard Milling .......se. - 4,690,000 Aug. S12 4 lg dole 3318 25 
66 53 667 Feb. 4 o215 May 1 Standard Milling pf..... secececss GOOG RCO Apr. 15,13 pig FA nn no 59 50 
4916 30 36 Feb. 6 26 Feb. 20 IIE OND ns sig envesmese . 27,031,600 euaae mle 27% YORS O24 SOO 
9816 9012 931% Jan. 13 8814 Feb. 20 Studebaker Co. pf.......ee0. seeeee 13,095,000 Mar. 1,'13 1% Y214 wy ow ~00 
47% 341g 3014 Jan. 4 32% Jan. 27 TENNESSEE COPPER ......-- .. 5,000,000 Jan. 20,°13 $1.50 341, 33% Mi |. & 680 
1305 sl 122% Jan. 10 106 Apr. 26 4 « TeKA® CO. cccccccwncccccsce ° 27,000,000 = Mar. 29, ‘13 liz 1071. 10 106 _ 30C 
2632 LOS 225, Jan. 8 15% May 1 TE EE. kin ve ci cdiccetcemnes 38,760,000 wea ee 17 ly 1614 500 
9744 89 97 Jan. 18 95 Feb. 13 Texas Pacifis Land Trust....... 40700 ~~. ‘ : Ba) p 
49% 3314 40% Jan. 2 3312 Apr. 29 IE ccc iaccssensnnudar 16,370,300  .eecce B43, } 4 - 650 
1053 212 3 Jan. 14 244 Apr. 25 Toledo Railways & Light......... 13,875,000 May 1,’07 } , ; 2% 5d 
168g 1014 13 Jan. 9 9 May 13 Toledo, St. Louis & Western....... 10,000,000 haiddopin . Illa 9 l14, 10 
36 28 29% Jan. 9 4 May 16 Toledo, St. Louis & Western pf... 10,000,000 Oct. 16,11 } 21% J1i,y J1 7% LOO 
lli's 103 10814, Jan. 23 10315 Mar, 24 Twin City Rapid Transit......... 20,100,000 Apr. 1,°13 13, 13a, 1031, 10344 00 
145 145 13742 May 2 13742 May 2 Twin City Rapid Transit pf....... 3,000,000 Apr. 1,°15 1*, P 3712 ; 
115% 9% 9914 Jan. 3 74 Apr. 28. UNDERWOOD TYPEWRITER.... 8,560,000 Apr. 1,'13 1 <9 TH, So 2o5, 
11442 111 118 Jan. 21 110 Apr. 8 Underwood Typewriter pf...... F 4,800,000 Apr. 1,°13 1% 10 2 
17% 455 7% Jan. 3 4, Mar. 18 Union Bag & Paper Co....... ..+» 16,000,000 ~~... . a 5 
687% 35% 41% Jan. 3 29% Mar. 13 Union Bag & Paper Co. pf........ 13,000,000 Oct. 15, 12 } 4 F a oa 
176% 150% 162% Jan. 6 145%, Apr. 29 RI IED x5 6. < dn.y 0 0 0-cbe eee 216,647.400 Apr. 1,°13 25 1491 147%, {S55 98,150 
9612 881, 9314 Jan. 6 83 Mar.13 Ustom Paectie pl....cccccccsevvccee 99,569,800 Apr. 1,°13 = SSI. S514 S31, 260 
64% 47 50% Feb. 7 431%, Mar. 28 United Ciger Manufacturers....... 10,847,500 May 1,'13 } 44 44 $4 6 200 
109 104 103 May 7 98i, May 5 United Cigar Manufacturers pf..... 5,000,000 Mar. 1,°13 1% ; 01 
102% 975% 101 Jan. 8 94 May 1 United Dry Goods. ......cvcsesses 14,427,000 May 1,°13 2 94 ‘ 
107% 192 10544 Jan. 14 101 Apr. 29 United Dry Goods pf......eeeee0- 10,840,700 Mar. 1,°13 1*4 ; 1 - 
397% 28 35% Jan. 3 2216 May 12 United Railways Investment Co... 20,400,000 ...... ae 23 22 2g i 0 
691g oT 6315 Jan. 3 43 Apr. 29 United Railways Investment Co. pf. 15,000,000 Jan. 10,’07 26 447% 447, $4 b Oo 
22ig 13 16% Jan. 30 12% May 7 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1, '07 1 37g 13 4 300 
Hg oO 56% Jan. 31 48 May 3 United States Cast l. P. & Fdy.Co.pf. 12,106,300 Apr. 15,713 1 4S1 48 {Sl 220 
Bi 62% 66 Jan. 3 50% Feb. 26 United States Express Co......... 10,000,009 May 15,'12 3 tj a6 56 52 
57% 26 44 Jan. 6 30 )=Feb. 25 United States Industrial Alcohol... 12,000,000 ~—.......... a 0 
105 5 97 Mar. 4 S814, Apr. 10 United States Industrial Alcohol pf. 6,000,000 Apr. 15, ’°13 1% SS14 ° 
8614 O7 77 Jan. 9 6o%j Apr. 30 United States Realty & Improv. Co. 16,162,800 May 1,13 2 U7, bn HO% 300 
Sg 14% 17% Jan. 16 % May 12 United States Reduction & Ref. Co. 5,918,800  —...... 1 AA 4 4 8 200 
10% 3 4 Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 3,954,800 Oct. 1,'07 1g vee 
67% 454 6914 Apr. 4 dite Feb. 24 United States Kubber Co......... 36,000,000 Apr. 30,13 Iz G3 2 a 100 
116 1055s 109% Apr. 9 10374 Apr. 29 United States Rubber Co. Ist pf.... 57,426,600 Apr. 30,°13 2 OD 104). 05 {00 
8512 75 811, Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf..... 828,400 Apr. 30,°138 liz $0 TS5y 
80% 58% 6914 Jan. 2 58% Mar. 10 United States Steel Corporation... .50S8,495,200 Mar. 29, 13 1% OO, 5874 0912 8 0,83 
117 107% 110% Jan. 30 1051, May 10 United States Steel Corporation pf.360,314,100 Feb. 27, 13 1%, 106), 105% LOG 2 025 
6712 52le 605, Jan. 2 4S, Apr. 3 CU IE oak ccscccveccsadnaed 15,821,700 Mar. 31, 13 T5e 5214 5,5 HOS, 8,400 
5714 40% 431, Jan. 3 251g May 13 VIRGINIA-CAROLINA CHEM. CO 27,054,400 Feb. 15,13 lig 2610 aay 26 100 
122%5 114% l1l4+ Jan. 3 94 May 12 Virginia-Carolina Chemical Co. pf.. 20,000,000 Apr. 15, °13 = N7 4 N7 1,125 
90 5314 54. Jan. 28 43 May 8 Virginia Iron, Coal & Coke....... it | uy 43 13 {3 100 
55 41 58 Feb. 13 51 Jan. 7 Virginia Railway & Power....... 11,949,100 Apr. 10,°13 lig 51% 
93 S7 93 Apr. 25 91 Jan. 14 Virginia Kaiiway & Power pf...... 7,699,400 Jan. 10,°138 2 a 
273 15 21% Jan. 2 1542 May 1 Vulean Detinning Co........ cones Se wewsias ly P 
S72 7 90 Jan. 6 78 May 5 Vulean Detinning ©o. pf..... eeees 1,500,000 Apr. 21,°13 1% ‘ iS ee 
94 94 4 Feb. 3 24 May 16 WABABE .....0.ccccssees scien 53,200,200 ui 3 2 va ‘ 2.950 
22% 125, 13%, Jan. 14 74g May 16 0 ere cheaen ag ee $5 7 74, 000 
151 116% 123. Jan. 6 10914 May 2 Wells Fargo Express Co........++ 2 23. 967,300 Jan. 15,13 a) 112 112 i2 9 L00 
644 45 46 Jan. 2 373% Jan. 7 Western Maryland ......... ‘ « SB AZBICO nce 9 38 33 a “10 
81 “7! 65 Jan. 27 54 May 9 Western Maryland pf...........+- 10,000,000 Oct. 19, 12 1 5D vi) a) 1 100 
S614 72 754 Jan. 9 6453 Apr. 30 Western Union Telegraph....... - 99,747,600 Apr. 15, °13 mA GO%, Bdig G54, 462 
278 276 280 Jan. 10 272 ~=Apr. 14 Westinghouse Air Brake......... 19,291, 950 Apr. 15,13 t+ ft 272 Ae 
891, 661% 79144 Jan. 2 60 Apr. 30 Westinghouse E. & M......-+- «ee. 34,423,550 Apr. 30,°13 ? GZ 61, 61). 10 
126 114% 119%, Jan. 7 114 May 19 Westinghouse E. & M. ist pf..... . 3,998,700 Apr. 15,13 1% i4 
300 170 30014 Jan. 2S 275 <Apr. 1 Weyman-Bruton ........+. seeeeee 4,000,000 Jan. 2,°13 po Td 
116% 112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf......ccccceses 3,937,500 Jan. 2,°13 My > 110 ie 
11% 4 §S Jan. 3 3% May 1 Wheeling & Lake Erie........ A) | ow) 4), {1% b 700 
3614 11 28 Jan. 13 17 May 7 Wheeling & Lake Erie Ist pf...... 4,986,900 =... .aee 17 
17. 6 14 Jan. 3 7%, May 5 Wheeling & Lake Erie 2d pf....... 11,993,500 ..... . - gu, ie 
6214 48 58% Apr. 23 46 Jan. 15 Wisconsin Central .........esee0. 16,147,900... ss wi DOS, 501, 5OU 200 
117% 92% 112 Jan. 2 8514 Mar. 19 Woolworth (F. W.) Co..... veeees 90,000,000 Mar. 13, °13 } U1% $91, 01, 200 
116% 113% 115%, Jan. 8 109% Mar. 13 Woolworth (F. W.) Co. pf........ 15,000,000 Apr. 1,°13 ly an xe 1101, Oo eel 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas year are based on sales of not less than 100 shares, but where exce} < 16 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for | Prices are marked thus *. +Also 24 per cent. on account of ba: paid 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- po cag ag a 4 a oon ae eee ri 20 Coto bray af, : ’ ‘ sie 
per, Nevada Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and | paid 35 per cent. on account of back dividends. On March 25 Homest: \ me 
Utah Copper, which are quoted dollars per share. Highest and lowest prices of the pany B nes 15 per cent. in stock in addition to the regular divide 
Short Term Note Values 
Rate. Maturity. iid. Ask. Yield. Pate. Maturity. Bid. Ask. Yield. Rate. Maturity | Ask, Yleld. 
Amalgamated Copper ...5 far.15,°15 ‘ General Rubber ......... ‘ve July, 1915 96% 6% 6.0 New York Central ....4%: Ma 14 9 4 1.30 
American Locomotive ...5 Oct, 1913 Hocking Valley .. 1, Nov., 1913 9% 100 4.0) New York Central . 5 Apr.21, "14 «) - $87 
American Locomotive — Oct., 1914 ah Hudson Companies Oct. 15,713 98 100 6.00 New York Central.......4%5 May, 1915 is u 4.55 
Austrian Government . 2 July 14, "lo i. Illinois Central ....... 444 July, 1914 99% §=999% N. Y., N. H. & H.... 5 De Wi ") nM) 
Baltimore & Ohio 1f . Int. & Great Northern...5 Aug.,1914 97% 984s St. Louis & San I > June ) 09 ry - 00 
Boston & Maine........ % . International Harvester Feb.15, (15 s,s 99% St. Louis & ar 6 Sep 914 Sy 3, 6.20 
Brooklyn Rapid Transit $ ot Leckawanna Steel ....../ Mar., 1915 ‘Hy 5% Seaboard Air Line .....5 Ma vit S14 INA AD 
Chesapeake & Ohio 5. Lake Shore & Mich. So. 4% Mar.id, 14 99% 100 Southern Railway .....5 Feb., 1916 99%, 98%) 5.20 
Chicago & W. Indiana. .5 i 915 Dee Mexican Monetary Com. <4 Sep., i913 97 99 7.30 U. 8. S&S R. M 5 Aug., 1914 io 19, 5.05 
Chicago Elevated Rys....5 July, 1914 § - Michigan Central ° 4 Mar., 1914 96 YOY 4.50 Union Typewriter ......5 Jan, 1916 96 9, 6.05 
Chi., Ham. & Day ton. V4 July, 1913 99% 100 4.00 Minn. & St, Louis....... 4 Feb., l1vl4 ot YQ V45 TymtteGd PRUE ..2....55-- G Ma 1917) 5K 
; “gi ygactey Ba esti canes? 6 Apr. 8,’14 100 10014 oD Mo., Kansas & Texas. May, 1915 97% 98 6.12 Utah Company. .6. Apr., 1917 994 100 6.00 
bard bachagneatteciessooee 5 Oct., 1914 99 99% 0 Missouri Pacific .......! June, 1914 36% 97% 7.9 Westinghouse El. ‘& ‘Mfe.5 July, 1918 99% 1005, 4.00 
dosed peees ieee 5 <Apr., 1915 9742 98 6.00 Mont. Tr. & P..........6 Apr, 1915 %%, 1004 5.90 Western Marylar id ....9 J nly 91F 97 98344 53.50 
} + ae “Motor ......00:- 6 Oct. 1915 98s Wy GIS Nat. Rys. of Mexico....444 June, 1913 98S i100 4.2 Westinglouse El. & Mfg.6 Aug., 1913 100 OY, 4.50 
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Low High 
7%,..ADAMS EXPRESS 4s..... . 80 
74 Albany & Susq. BHA. .-0000s 84'. 
99 Am. Agr. Cher i Tee 993% 
Oo am. Cotton OR Ge... cccices 93 
on Am. Cotton Oil 414s........ 9644 
bot) Am. Hide & Leather 6s..... 100 
74 Am. Ice Securities 6s....... 75 
lon Am. Smelting Securities 6s. .1034 
S062. Am. Tel. & Tel. col. 4s...... SS 
1007;..Am. T. & T. cv. 4%s, f. pd...101% 
91 American Thread 4s........ 91 
{i1,.. American Tobacco 4s....... 97 
S74%,..Am. Writing Paper 5s...... 87% 
ee eee 74% 
NOs, \rmour & Co. 4%s.......... 90% 
V2%,..A. T. & & F. gen. 4s....... 94% 
Si A. FT @ & Fi GEE Gees cccces SS 
S3 \.. T. & S. F. adj. 4s, sta.... S6% 
98%,..A., T. & S. F. conv. 4s, 1960... 99% 
99 ..A, T. & S. F. con. 4s, 1955... 99% 
tg : . T. & &. F. conv. Ss...... 904 
SH . T. & S. F. Trans. L. 4s. 86% 
S91 eas Coast Line 4s...... 91% 
ST%..Atlantic C. L., L. & N. col. 4s. 8S 
108 BALDWIN LOCOMO. 5s... .1031 
91%.. Balt. & Ohio gold 4s........ 9 Dy 
915,..B. & O. conv. 4%s, full paid.. 92% 
02%..B. & O. conv. 414s, 2d paid.. 92% 
S615..B. & O., P., L. E. & W. Va. 4s. 86% 
S9 3. & O. prior lien 3%4s.. - 90% 
ST B. & O. South. 3% SS 
95 Bethlehem Steel 5s......... 9615 
S25..Beth. Steel Ist and ref. 5s.. 83% 
S5!2..Brooklyn R. T. ref. 4s....... S97 
101" Brooklyn Rapid Transit 5s. .101% 
100 Brooklyn Union Elev. 5s....100% 
10v Grooklyn Union El. K 
lu , C. R. & Nor. col. 





9335,..CAL. GAS & ELEC. 5s 93 
105%,..Can. So. cons. 5s, Series A..106 
1045,..Central of Ga. con. 5s......104% 
93 Central Leather 5s.... 951e 
114 Central of New Jersey 5s 1145, 
115%,..Central of N. J. 5s, reg.. 113% 
%0%,..Central Pacific Ist 4s 91h. 
S7T%,..Central Pacifie gtd. ¢ ‘ SS 
106 Ches. & Ohio consol. 5s.. 106! 
HO .Ches. & Ohio gen. 44s. -. 96% 
S87. .Ches. & Ohio conv. 4b4s..... 871 
Chicago & Alton 3s....... 58 
( B. & Q. joint 4s. 94 
(.. B. & Q. joint 4s, reg 9414 
( B. & Q. gen. 4s. 925, 
C., B. & Q, MM. 8s.. ... 83% 
( B. & Q., Denver Div. 4s.. 98% 
( B. & Q.. Iowa Div. 4s.... 98% 
%,. .C., B. & Q, IM. Div. 4s 95 
7 Chi. Great Western 4s. TH 
194..C, M. & St P. gen. 414s, 
emp. certificates ........ 997. 
wos, ..C., M. & St. P., C., P. & W. 53.108 
SM. oe M. & St. P. gen. 4s... 92 
Lou C., M. & St. P. conv. 4%s...1017 
roo C., M. & St. P. ev. 44s, f. p.102 
ST «. M. & Puget Sound ds SS 
925,..Chi. & N. W. gen. 4s O51 
Ins Chi. & N. W. con. 7s 10534 
is! Chi. & N. W. gen. 34s 81 
ae Chi. & N. W. deb. 5s, 1921 . 1008, 
14 Chi. & N, W. sink. fund 5s...104 
1 C.& N. W., M., 8. & N. W. 48 92 
SH! ‘ R. I. & P. gen. 4s. 8S 
S2 ee Ss Se eee 8+! 
nb%..C., R. I. & P. col. 4s fe Os 
9s C., St. P., M. & O. deb. 5s 98!. 
S4 Chi. & West Indiana 4s..... 84% 
ST c., Cc. C. & St. L., St. L. Div 4s 89 
7S',..Colorado Industrial 5s 784 
wh Colorado Fuel & Iron gen. 5s. 97 
1s Colorado Midland 4s. ee 
Ho Col, & Southern Ist 4s.. 91 
Hos, .Col. & Southern ref. 442s 92 
Ys Cumberland T. & T. 5s 98! 
974,..DEL. & HUD. lien equip. 44s 9814 
941,..Del. & Hud. ref. 4s...... 95} 
96%..Vel. & Hudson cony. 4s 07 
S5\,..Denver & R. G. con. 4s 5! 
714..Denver & R. G. ref. 5s Pa: 
wl... Detroit City Gas 5s...... 99'. 
7 Detroit United 44as....... 70. 
ti Distillers’ Securities 5s. oA 
M4 Du Pont Powder 4%:s. 844 
10S .k. T., VA. & GA. consol. 5s. . 1081. 
Sz rie Ist con. 4s 5 
71%,..Erie gen. 4s... beak ernciai 
re . Erie Ist cony. 4s, Series A 
69 Erie Ist conv. 4s, Series B... 
Su Erie, Penn. col. 4s 
eR FREMONT, ELL. & M. N. 6s.119 
77 -GENERAL ELECTRIC S3t,s. 781. 
1027,..General Electric deb. 5s....104 
11%..Green Bay & West. deb. B... 1244 
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Week? s Bond Trading 


Total Sales ong Par Value 


Week Ended May 17 




















-HOCKING VALLEY 4tus... 98 





-ILLINOIS CENT. ref 4s.... 91 
9i',..Minois Cent. 4s, 1952....... Nt. 
S85%,..Ullinois Steel 4tjs....... 85% 
901,..Indiana Steel Ss..... 100% 
991... Insp. Con. Cop. Gs ets., 3d pd. 101 
102% ..int. Rapid Transit 5s....... 103%. 
7A . Interborough-Met. 44s ..... Tig 
G24,..int. Mer. Marine 4%4s....... 65 
10244. .Internat. & Gt. Nor. 6s...... LO2', 
S4 ..Internat. Paper cony. 5s.. 85 
597,..int. Steam Pump 5s....... 67 
5S%..lowa Central ref. 4s........ 5ST, 
94 ..lowa Central Ist is........ om 


91 


JAMESTOWN, F. & CLEAR. 4s 91 





Low. 
so 


S414 


995, 
5 
0614 
99 
75 
105 
STs 
10076 
i 
7 
S71, 
TA", 
90 
93% 
St 
SD 
99, 
99% 
NOS, 
Sb, 
Dike 
ST% 
103 
91% 


92% 


995. 
1027 
91% 
1015, 
LOTS; 
&N 
95% 
Lost, 


100% 

104 
9154 
Sot, 
HO 


89 
78% 


91 


991; 
TOLy 


S4ts 
1081 


72% 


119 


104 
1 1%, 
oS 
91 
951, 
85%, 








Sales Aigh. 
1 9944 
21 80% 
5 100% 
2 95% 
1 115 
30 80% 
- 96 
12 94% 
49 93% 
96 89% 
= 88% 
4 iU3 
3 110 
L 981 
13 we 
21% 
2k, 
17 
63 
ti4 
121 995 
: 93 
; 

31 951 
7” 97 
54 sy: 
DIStS S11. 
25 108% 
iu | 200% 

2 75%, 
6 85 
9 
as 1 1 1 “4 
TS | 106 
- 109%4 
3 SI 
1 95 
4 101; 
z= 10554 
‘ 88% 
23 96% 
= SH 
svi 
as 
35 he ‘i 
10 - r ‘ 
on 
1 
188 
1 
9g 
4 
1 
6 
6 
188 
s 
1] 7a 
so | ws 
e2 | 101 
7 | os 
21 | 115") 
3 | liz 
1 | a 
1 | Loo 
1 | 104%, 
| ton 
~ | 104% 
24 | 977, 
oe | 104 
19 104 
1 | N7 
i | 
1 150 
5 ae 
14 YS 
ble ot 
15 SSI 
1 
4 106", 
22 SIT, 
7 88'. 
45 92%, 
4 S4! 
3 102" 
11 9Lts 
30 1054. 
111% 
1 
1 S7% 
17 eT) 
29 S4, 
‘ 100 
24 
2g 104 
96 
1 97 
2 by 
6% | 107 
48 79. 
6 101 
15 12). 
1 110!., 
6 1101, 
15 Stu 
4 801, 
2 47, 
96 104 
3 ny 
1 94 
21 90 
m4 118", 
1 | 102", 
4 7% 
2 104% 


R’ge for ‘12. 
Low. 


98 
76% 
9614 
96% 
114 


S54 
90% 
S714 
78 

eas 
971% 
S71, 


OT%, 
101 
91s 


1025 
744 
71% 


1021, 


R’ge for ‘15. 
High. 


99 
78 
99 
O64 
112 


801% 








S3 
78% 
77% 
99%, 
N91, 
SD 





935 


107% 
78% 
100%, 
1074 
107%, 
os 
TH%x 
91, 
100 
57% 
991. 
93 
95% 
99 
95. 
rs 


Low. 


97 
72 


9614 
9215. 


108 


in 
98 
901% 








103%, 
75% 
97 
oF 

108 

105 
TSo. 


90 
100 
52 
9642. 
87 
92%. 
954s . 
90%. 
901, 


.-Union Pacific conv. 

















4s..... 











i 
-KANAWHA. & MICH. 2d ¢ - 98 
mm OC, Pe Bit BM Ge... 2.00 7 
-Kansas City Southern Ss.... 9754 
-Kansas City Terminai 4s... 924, 
Knoxville & Ohio Gs........ 108 
-LACK. STEEL 5s, 1950.... 76% 
-Lack. Steel G6, 1915......... 95 
-Lake Shore 4s, 128.... 91 
-Lake Shore 4s, 19%1........ 90° 
.Lake Shore 3! 86 
-Lake Shore &4! 
.Lacicde Gas o ys. .101 
.Lake Erie & West. Ist 5s....102 
° Lehi th V. of Penn. 4s...... 

: t & Myers Ge...ccce- 
igwett & Myers 7s. er 
Long Dock 6s...... eccecccckas 

RM Don sh cccc ececce 
Po errr 
- Louis. & Nash. gen. 6s...... 
.Louis. & Nash. unified 4s.... 
-L. & N., A. K. & Cin. 4s.... 
-MANHAT. con. 4s, tax ex.. 
.Mil. Elec. Ry. & L. con. 5s.. 
» % SF | BS eer 
oh, Tae ee ES Ge, «sce 
A Se eS | oS Serer 
-Missouri Pacific con. tis..... 105 
.Missouri Pacific 5s, 1917.... 97% 
-Missouri Pacific 4s........ 68% 
Missouri Pacific conv. 5s.... 84%4 
.Morgan’s La. & Texas 7s...110 
-Morris & Essex Ist 7s...... 102% 
-Morris & Essex consol. 7s...104% 
-NASSAU ELECTRIC 4s.... 76% 
.Nat. Enamel. & Stamp 5s... 88% 
eaIOE TUS Bis. cc cccccas 96 
-N. Y. Air Brake Co. 6s..... 99% 
.N. Y. Central gen. 3%s.. S85 
.N. Y¥. Central deb. 4s, 1934.. 89 
.N. Y. Central, L. S. col. Sls. 83 
.N. Y. Central, M. c col. 34s. 7846 
.N. Y. CG, M. C. col. 3%, reg.. TT 
-N. Y. Cent. equip. y= 1914. 9954 
-N. Y., Chi. & St. L. Ist 4s... 95% 
N. Y., Chi. & St. L. deb. 4s 86 
-New York Dock 4s......... S82 
.N. Y. G., E. L. H. & P. 5s...102 
.N. Y. G., E. L., H. & P. 4s... 84% 
..N. Y., L. & W. term. & imp.4s 95 
NM. ¥.. N. B. & HL cv. Gs..... 120 
»..N. Y. & Queens El. L. & P. 5s.100 
.N. Y., Ont. & West. ref. 4s... 904% 
.N. Y. Railways ref. 4s...... 75% 
.N. Y. Railways adj. 5s...... 5636 
.N. Y¥. Telephone 414s....... 96%% 
Ae me eS ere 91 
.Nor. & W. cv. 414s, full pd...104% 
Norfolk & West. con. 4s.... 935% 
-Norfolk & Western cy. 4s. ..104%4 
.Northern Pacific 4s....... 4 
.Northern Pacific 5s......... 66% 
-OREGON & CAL, Ist 5s....101% 
.Oregon R. R. & Nav. 4s. 91% 
-Oregon Short Line ist 6s...110 
.Oregon Short Line cons. 5s. .105 
.Oregon Short Line ref. 4s... 90 
.Ozark. & Cher. Cent. 5s..... 99! 
.PACIFIC COAST Ist 5s.... 99% 
.Pacific Tel. & Tel. 5s....... 98h, 
-Penn. R. R. 4s, 1948........ 99%, 
[| ee) | eer 97 
.Penn. gtd. y 
-Penn. gtd. 444s, reg........ 102%, 
.Pitts. & Western 4s........ 97 
Public Service 5s........... 9135 
-RAY CON. COPPER Ist 6s. .107% 
Meeting mem. Gi... ccc ccc’ 94% 
..Reading Jersey Cent. col. 4s. 9534 
-Rep. Iron & Steel 5s, 1940.. 9014 
Rio Grande Western Ist 4s.. 83% 





.Rochester & Pitis. Ist 6s... .10814 
ST. L., I. M. & SO. gen. ds. .1024 
.8t. L. & 8S. F. ref. 4s.... 
. Se) 8 ee eee 
.St. L. Southwest. Ist 4s..... 5 
.St. L. Southwest. con. 4s 787% 
.St. Paul & Duluth 2d is....101 
mh SB. Ee Rss cece 81 
.St. P., M. & Man. consol. 444s.102 
.St. Paul & Sioux City 6s..... 107 
-San Antonio & A. Pass 4s.. 82 
.Seaboard Air Line gold 4s, sta. 82! 
.Seaboard Air Line adj. 5s.. 72 
-Southern Bell Tel. 5s....... 99 
South Carolina & Ga. Ist 5s. 99 
-Southern Pacific col. 4s..... 92 
.Southern Pacific conv. 4s... 8744 
-Southern Pacific ref. 4s.... 90 
-Southern Railway Ist 5s....104 
-Southern Railway gen. 4s... 76%, 
-Standard Gas & El. cv. tis... 98% 
- TEXAS CoO. cony. tis........ 98 
-Texas & Pacific Ist 5s...... 103 
.Third Avenue Ist 5s....... 1051. 
Tire “Av. Pek B...6..6.00- S045 
.Third Avenue adj. 5s....... 68%, 
-Toledo, Peoria & West. 4s.. 90 
- Tol. & Ohio Central gen. 5s. . 100 
-Tol., St. L. & West. Ist 4s... 55 
- Tri-City Ry. & L. 5s........ 97 
-UNDER. EL., Lon., inc. 6s.. 89%% 
-Underg. El., Lon., 4%4s...... 931. 
-Union Pacific Ist 4s........ 9612 
-Union Pacific ref. 4s........ 915, 





991, 
96% 
1025, 
102% 
97 
91 
107 
941. 
9536 
90% 
83 
108% 
102 
TOU, 
T57s 
8614 
787% 
101 
81 
102 
107 
82 


103 


Last. 


9S 
72 
97% 
92" 


108 


76% 
95 
| 
go 





10714 
945, 
951 
901, 
83% 

108"; 


102 


—-~ 


— 


* 
2 


o 


ne eee 





— =} i 


5 
{ 
2 
7 
1 


i: 
So = Ct Ot be 


170 
BOs 


_ 
a 


bi 
San 


129 


ee me om 
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Week’ : 
eek’s Bond Trading---Continued 
*“gefor’12. R’ge for ’13. Uge for’12. R’ge for '15. 
High. Low. High. Low. High. Low. last. Sales. | High. Lew. High. Low. Hig 
91 S7% 89 8414..U. S. Realty & Imp. 5s..... S4%Z S41, S84, 2 10234 101% 103% 102 ..Panama 3s, coupon.........10 16 1 
7920 4%q_—C~CSTsSC(‘é‘é TAG... RR. Of SB. F. 4s........ 50 = BT K—«‘SAZ é 
105 102% 103% 100 ..U. S. Rubber 6s............ 101% 101% 101!5 57 RE ois bia cache erp awn be dos 0-080 ee $12,000 
104144 100 102 99%..U. S. Steel 5s........ aa 100% 99% 997% 222 : : 
104 100% 102% 100 ..U. S. Steel 3s, reg.......... 100 «99% Oi9Myt*«*S Bi ie 5 o, Government ut Bonds 
101 «97% 98 945..VA. CARO. CHEMICAL 5s.. 95% 95% 95% 11 198) Se BG ONG. Argentine Ge .......... a: di 
“3 ee 98% 9714..Virginian Ry. 1st 5s........ 97% 97% 971% 1 93% 80% (90% «90%. Japanese 448 ......- - 8% Si% SS . 
107% 104% 10614 103 ..WABASH Ist 5s...... .....108% 108 103 2% oS SS OK 85%. . Japanese 4340, 2d series..... S673 S66 Si hi 
li, 12 - - i GS Ra ‘ a 104 101% 102%, %9912..Repubiic of Cuba 5s........100 LOW OU p- 
100 96 99% 9% ..Wabash 2d Bs.............. 95% 95% 95% 1 . ; <r ae a a 
72% 55% 64% 54%..Wabash ref. 4s..... RAIL: 57% 554, 56% 83 OL $8 SHG SILLS. of Mexico ds... a ae . 
70 551, «61% _- .W. ref. 4s, Equit. t. r., sta... 51% 514 Sit, 2 ms ; 
69% 62% 51 48 _W. ref. 4s, Cent. t. a ees ae 48 “4 48 o PON ih Sip toe aces wets 4-0 Sd Ted 4 Rinne Ac6.6 0b 00: $70,500 
9915 98% 99 98!5..Wabash equip. s. f. 5s...... 99 9 1 State Securities 
& 72% SO 75 Ww abash, Tol. & ¢ hi. + Naas 7D 75 ri 19 103 101% 101144 =99!24..New York Canal 4s, 1952... 99 ) l 
30 26% 1614..W., Pitts. Term. Ist 4s..... 16% 16% 1644 5 10144 100%, 101%; O8,..New York State ds, 1962. ") 9) 9 ] 
25 27% 1414..W., P. T. 4s, Cent. tr. r..... 17% 16% 16% 78 60 46 59 18 ..Va.def.6s, Brown Bros.Co ) 9 0 
6. 2 2 15 ..Wab., P. T. 1st 4s, Col. tr. r.. 17% 174% 17% 10 - 
St a 28-14%... W., P.T.lst 4s,C.tr.for Centr. 17 16% 17 12 Total sales ........ 6. cesses e eens eee eee. tees 100 
ols % 2% Te, le Bk es AS Baw cane Z 7g % % 15 Tew York Ci 2 
101. 97 98% 9315..West Shore 4s............ 04% 9 91% 26 | on ae ve peed age 
9815 96 97% 9215..West Shore 4s, reg......... 921, 92% 9216 1 ae a4 Pee Svaiatares. . ae — << : 
105% 104% 105% 102 .. Westchester Lighting 5s....103 103 103 2 wees = = BGs, IME... 2.200000. ay ~ : 
103'4 100% 102% 100%..Western Electric 5s....... 101% 101 101% 17 | joo 95; oy + ae aed a a & - 
$8, 825% 83% 79 ..Western Maryland 4s...... . 80 79% 79% 32 100% 9614 sith ot z a ye 
103% 100% 10212 9S7%..West. Union Tel. col. tr. 5s.. 99 983g BS%% 3 103 pois oOo - or ay + = <7 
% 92% 94 90%,.. West. E. & M. conv. 5s..... 91% 90% 91 5 107% 108% pe — cone “i ekg aealcteasen ins Se res - 
93% SO% 91% 8945..Wisconsin Central 4s....... 90% 90% 90% 1 | tong tod 1012 LOLs. due, 1957, new Llaeia don, lore or 
T 2 sera non | 102% 101 101% 100%..414s, 1917 ........ seeces 101%, 101% 101% 46 
DGGE: MUIOD: n.ccdacnedcscedsace vie welen es e06 p60 66.6 60COneeSOe ee ede ccs cQeye Cee 102% 101 102 101 on IIS ox 5.54, 3s 1 ThG ns 2 19 
U. S. Government Bonds 
WE EE hah 00h 04eGbh00660-000scc006 secs erdes $221,500 
100% 101% 100%..Twes, registered ...... -.-..100% 100% 100% 10 * 
102 102% 102'...Threes, registered .........102%4 102% 102%, 1 Grand tofal...crcascsvcscscessedscess PE ee Ore $7,089,500 
Toneliliidien on the New Yor k Curb 
Weck Ended May 17 ; 
Indostrialts« Total —~Week’s Range.—— Net et 
Total _Week's Range.— et Sales. High. Low. Last. Ch'ge. ge. 
Sales. High, Low. “Last. C Me ge. 25..British Col. Copper.. 3 3 3 $% I S. & I ‘ 2 6 
200..Bay State Gas : 4 1% %4 x 350..Buffalo Mines ...... 23 2% 2% + % ‘ 1 Utah } 6 -16 
$00..British-Am. Tob .... 23% 2314 2342 + le 200..Butte & New York.. % % =~ % ”%.. Stewart Mining Ve 6 
10. .Inter Rubber tr. cifs. ! 91% 9% —1 29,500..Can. Gold Silver.... 24 20 24 643 -Tonopah Merge 6 ) 2 i 
1,800..Marconi of Am., new 5% 5 aie Ss 1,900..*C. O. D, Cons...... 6 a8 5M Tonopah Extensio 9-1 9-16 
2.200. “Mage Of ...... => 19 19 ‘a 100..Davis-Daly Copper.. 2'4 2% 2% — -Tonopah M. of N 6 
420. Standard Oil of N. J.363 354 362 +7 400..E] Paso, new ...... 4% 3% am — % -Tularota ....... : 
109..Tobacco Products pf. 85 83 s —32 2,900..*Florence ........... 42 40 a +4 650..Tuolumne Copper 234 2%, 4 
€,000..Un. Cig. Stores, w. i. 00% 88% 89% + % 2,600..Giroux Mining ....23-16 2 248 —3-16 5,0%).. West End Cons ti, ( 6 16 
230..U. 8. L. & H., new. 1044 10 10 — % 2,500..Goldfield Midway .. 5 i) i) ee 10,309..West End Ext 7 i 
10..U. 8. L. & H. pf., new 63 63 63 9 1,100..Greene-Cananea, new 6% 6% oy%Y— % 5,€00..*° Wet. Silver M ; 
5.. Willys Overland .... G6 6t 651 82 7,000. .*Green. Cop. M. & 8S. 5 4% 4 + % 1,125..Yukon Gold 16 
2,450..Kerr Lake ......... 35-16 33-16 3% <a aa 
Railreads 520..La Rose Com ...... 21g 2% ae *Cents per chare 
2)..Am. Light & Trac. 2% ui4 374 — 650..Mason Valley, now.. a 5% nig - 1g 
1,500..Manhattan Transit.. 1% 19-16 1% +1-16 2,800. .McKinley-Dar..... 115-16 115-16 115-16 —1-16 ones 
: 1,000. .M. Co. of Am., nw.211-16 29-16 211-16 +3-16 $107,000..B. R. T. 5% notes 7-16 -16 
Miniog 1,200..Nevada Hills ...... 11-16 1 1 — 214,000..Chi. El. new is ‘ i N75 
1,600..Alaska Gold Mines.. 11%, 105% 104% — 1 1,500. .*New Utah Bing.... 77 73 77 +5 13,000..N. Y. C. 4! ; 97 
749. . Bessie Gold Dredsze. 1653 16% 163g + % 3,350..Nipissing Mines .... 9 8% 8s + 43,000. .N. Y¥. C 2 ” i" 
25,000..*Big Four ...... sow “Bae 50 oo +95 200..North Butte Devel.. 5-16 5-16 5-16 —1-16 ) 6 f ) 9-1 a 
2,600..Braden Copper ..... 7% 7% ™ a 2,000. Ohio c pper cacsecss, oe 7g % + +1-16 S §114 % 













































T ransactions on Other Markets 


” 


Below Will Be Found Transactions and High and Low Prices “Reported Last Week on Various Marl 
Elsewhere Than in New York. For Mining Stocks end Public Utilities 


Industrials, 









Stock. Market. Sales. 
Amalgamated Oil.Los Angeles $5 
Am. Agr, Chem, com..Boston 341 
Am. Agr. Chem. pf....Boston 309 
Am, Can com. _.Philade Iphia 100 
Am. Can com. -Chicago 1,950 
Am, Can O8. cnseconst go 730 
Am. Multigraph ....Clevelan 20 
Am, Pneu. Serv.......Boston 80 
Am. Pneu, Serv, 2d pf. Boston 150 
Am. Refg. Transit 6s..Cinci. $5,000 
Am. Sewer Pipe...Pittsburgh 111 
Am, ene sgt ns] wet Chicago 10 
Am. Sugar com........ Boston 1,060 
Am, Sugar pf...... ...Boston 237 
Am. Woolen pf........Boston O41 
A.-H.-Me. Co. com..Montreal 678 
Ames-H.-McC, Co. pf.Montrea! €0 
Ames-Holding-McC. is........ $500 
Amoskeag Mfg. pf.....Boston 1s 
Armour 4%s .........Chicago $5,000 
Asbestos Corp. of Can..Mont. 4 
Associated Oil.....Los Angeles 90 
Associated Oil. ..San op tern 300 
Atlantic, G. & W. I. soston 32 
Atlantic, G. & W. 5 


Baldwin Locom. pf...... 
Baldwin Locom. Ist 





Bethlehem Steel 6s......Phila. $1,000 


B. C. Packers........Toronto 
Booth Fish. com.......Chicago 
Booth Fish. pf.........Chicago 
Burt, F. N., pf........Toronto 
Cambria Steel....Philadelphia 
“anada Bread ........Toronto 


Canada Bread bends..Toronto $6,700 


Canada Car pf.......Montreal 


Canada Car 6s...... «Montreal $2,000 


Canada Cement......Momntreal 
Canada Cement........Toronto 
Canada Cement pf....Toronto 
Canada Cement pf...Montreal 


See sauaad Those Gaetioaiions 
































Stock. Market. Sales. High. Low. Last. Stock. Marizet. §S 
Canada Gen. Elec......Toronto 5S 113% 113 113 Gen. Asp. t. c. pf.......P i he 78 75% 
a Canada Converiers..Montreal 50 45% 45 45% | Gen. Elec. 5s 1952.....Bosion $1.500 104% 104_ 
Miscellaneous Ete. Can. Cottons.........Montreal 555 44% 41 9 41 General Electric .....Boston "05 138% 137% 
3 Can. Cottons pf...... Montrea! 2 81 79 79 General Elec le Boston 1 4 14 
Can. Cottons ds......Montreal $1,000 $2 82 §S2 Gen, Petrolet Pr 23% 201 

High. Low. Last. Can. Gen. Hlec....... Montreal 30 114 114° 1i4 Goodrich ..... -....Cleveland 200 «31% 3 
8514 8334 834 Can. Interlake L. pf..Toronto 8 9% Wy Goodrich pf "leve ; 25 93% 9% 
50 Ce TOG. 665. 6.5. Toronto Wi oT 55 is) Goodrich com......... Chicago "5 38 303 
94 Can. Loco. pf.........Toronto 57) 92 91% 91% Goodyear pf........Cleveland 105 0 
32 Can. Loco. pf.......Montreal 8 92 92 92 Goodwins, Ltd., Di ’..-Montr ; 36 
33% 3) Can. Rubber 6s......Montreal $1,000 95 95 95 Grassolli Chem, pf..Cleveland 60 105 104 
92% 925, 92% Can. Venz. Ore....... Montrea) 500 «35 35 95 Great Lakes Setibe r... Cleve 5 a1 1325 

us uy % Chie. 35 49% 49% 49% | Great Lakes Tow. pf...cl ve 1 . a 
3% 3% 3% | City 145 102 102 102 Harbison-Walker ..Pittsburgh ) 4 45 
18% 18 18 City 43 100 100 100 Hawaiian Sugar....San Fran 00 2% 2615 

98 9% 98 Cleve. & So. B. pf. 6s..Cleve. $3,000 8114 S1% 81% | Hart, Schaf. & M. pf.Chicago 20 9614 9614 
1044 104 10% Consol. Coal......... Baltimore 10 9% 95 95 Hillcrest Collieries...Montrea 45 41% 4 
100% 10054 100% Consol. Coal 6s......Baltimore $18,000 98% 97% 9S Houstox Oil ctfs. com... Balt 19% 18 
110% 108% 110% Consol. Ice pf...... Pittsburg 9 47 47 47 Houston Oil ctfs. j ' 97% 
13 «111%% 113 Corn Products com...Chicago 410 10% 10% 10% | Houston Oil div. ctfs....Balti. $2,000 8% 80. 
7 7 Tis Cotton Duck 5s....Baltimore $2,000 7244 71 71 Hydraulic P. B. pf.. 27 0 0 
2 194 19% Crucibie Steel com.Pittsburgh 290 3 Independent Brew.. 156 { 
80 79% 79% | Crucible Steel pf...Pittsburgh 275 International Shoe..st. Louts 3 9532 95 
9914 9944 9914 Dom. Coal 5s.........Montreal 5.000 Keewatin Mill 6s....Montreal $2,000 4 100% 
96 96 96 Dom. Coal pf........Montreal 145 sake Sup. Corp...Philadelphia 27 2615 
90% 90% = Bg Dominion Can ...... Montreal 3S % % %% La Belie I. W. com..Pittsburgh 8 44% 41 
10 10 10 Dom. Can. pf .......Montreal 20 1001, 100% 1001; La Belle I. W. pf..Pittsburgh 2 122 
43 42% 42% Dominion Can. Montreal $1,000 101 101 101 Lake of Woods......Montreal 0 135 135 
42% 41% 41% Dominion Can ........ Toronto 23 7644 7 7514 | Lake of Woods pf....Montreal » 118 a 
oy, aS, ES Dom. Can pf ........ Toronto 20 100% 100%, 100% Lansten Mono..... Washington 9 

oo oy ae eee Toronto $1,000 100 100 100 Laurentide ..........Montreal 40 218 
44, 10454 Dominion Iron pf....Montreal 61 99 9814 9814 Lehigh Coal & Nav. stk..Pi $ 85% 
105% 103% Dominion Steel .....Montreal 800 51 49144 49% Lehigh Coal & Nav. ctfs..Phil. Si sp 

116% 116% 116% Dominion Textile ...Montreal 1,175 89 85 86 Leh. C. & N. ist 4548....Phil. $1,700 99% 

141 141° 141 Dominion Textile pf.Montreal 60 102 101) = 101 MacDonald ...... ...Montrea NS 3g «64 
50% Wig i01.] Dom. Tex. 6s, A....Montreal $250 100 100 100 MacDonald ............'coronto 0 ‘ 
174 744 kei }eDom. Tex. Gs B.....Montreal $1,000 101 101 101 Maple Leaf Mill....... Toronto 6 54 54 
7% 6 Dom, Tex, 6s D..... Montreal $5,000 100 100 100 Maple Leaf Mill. pf.... Toronto 117 95% 9% 
48 4514 a Dominion Iron 5s....Montreal $3,000 91% 91%, 91% Mergenthaler Linotype.. Wash 105 217% 215% 
24 24 24 Dominion Bridge ....Monitreal 8 122 120 120 Mergenthaler Linotype..Boston W 216 216 
8% 89 89 Diamond Match ...... Chicago 95 103 102 103 Midwest Oil or 00 1.65 L512 

ms 0 113 Dom, I. & Steel pf...Toronto 35 98% 98% 98% Midwest Oil pf....... ,000 1.80 1.69 

102% 10214 102% Dom. Steel Corp......Toronto 50 49% 4914 49% Monarch Knié. 5 74 74 
30% 2% 2914 Bast Boston Land.....Boston 486 11 10 10% | Monarch Knit. pf..... Toronto 62 91 v1 
3044 3g Bg Elec. Devel. Bonds..Toronto $5,000 98% 90% 9% Montgomery Ward pf..Chicago ISL 10734 107 
91 91 9 Elec. Stor. Bat..Philadelphia 556 648 47% «6474 Montreal Cotton ..... Montreal! 30 «6&2 611g 
92 9014 90% Fairmont Coal ds.......Balto. $1,000 94% 949%, 941% Montreal Cotton pf...Montreal 19 104 104 
9814 +99 998 Gen, Asp, t. c. com....-Phila. 2,927 40%- 3 3914 Morris & Co. 4%s......Chicago $1,000 87% 87% 


Canada Cement 6s...Montreal $6,200 
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566 
4 y = : Iondon & Canada..... Toronto 23 122 122 122 FUTURE OF CITIES 
IN DUST RIALS Continued Md. Casualty Co....Baltimore 80 100 100 10 
= Last Merch. Laclede Nat..St. Louis 30 302 2 302 
Stock Market. Sales. gh. Low. Last. " DB 3 ici i - 
_ Stoel ; Market. Sales. Hit - = os Merchants’ Bank.....Montreal 49 194 191 198 What of Municipal Debt if the Increase of 
National Brick ...Montreal 85 G14 , Mctropolitan Nat. Bank. Wash 6 2 200 «= 200 z é 
Nat. Brick (bonds)...Montreal $6,700 51% SL 81 Mercantile Trust.....St. Louis 36 330 330 330 Urban Population Should Now Stop? 
. “= TL 7 7 
Nat. Candy 2d pf St. Louis ve “ 2 ~ ¢ A Montreal Gank ......Montreal 143 232 230 230% 
— Carbon Chicago = 116% 116% 164 | Molsons Bank .......Montreal 97 198 197 197% The census figures showed the following com- 
Nat. Fireproof. pf.. Pittsburg 00 a ad se nk o 2 4 200% 2605 ; i i 
‘ F repr r Pitt pursl st 190% 121 Nova Scotia Bank..... Toronto 10 260% 260% 260% parison in rural and urban growth during the ten 
Nat. Ref. Co, pt.....Cleveland S ies — Nova Scotia Bank....Montreal 69 262 200 261 ond 1910: 
N. E. Cottun Yarn pf... Boston & 6 6S rin Quebec Bank ........ Montreal 6 12 1235 125 years ending . 
N. E. Cott Yarn 5Ss...Boston $6,000 W% ww 90 *Roral Bank ........ Tontreal 92 223 219 219 : P J : 
Neuralgy lit Cleveland $5 167% 163 167% | Royal Bank .......... Toronto ST 223 22 wy ___Population in Continental United States. 
N. O. Brewing pf.....New Orl s ss se Ss Second Nat. Bank...... Wash 20 16214 162% 162% Urban Territory. Rural Territory. 
Neva Scotia Steel & Coal 4 Standard Bank ...... Toronto 62 220 219 219 9 uns. hers 
Montrea 6 s2&% 82 82 Title Guar. Trust.....St. Louis 57 70% 70 70 J —_ ae 1900. = P. Cc. 1910. 1900. 7 P. C. 
Ogilvie Mills Montre 72 122 121 121 Toronto Bank -Toronte 47 200 200 sue 42,923,383 31,587,542 34.9 49,348,883 44,407,083 11.1 
Ohio Fuel Oil Pittsbu G25 (T's 16 ‘ 16% Toronto Gen. Trust..,Toronto 29 190 189 189 - - 
Obio Fuel Supply... Pittsburgh ee 430 43 Union Bank Mioatrest 3 MT (O4TOCOAT For the purpose of the above computation the 
< . ” ~Ts Ly ° - « ™ - q 7 
Onomea Sugar San bran ow zim IM 21% Union Bank .....Toronto 14 148 146% 146% | census defines urban population generally as that 
on wre he! : itts Oo 37 5 of Tuic rus ashing oO 35 35 di ; +3 : 
Osase & Okla. Gas.......Pit i Uuion Trust ......Washington 22 13 35 155 residing in cities or other incorporated places hav- 
Pacific Burt pf roronto 1 ; 5 Union Nat.. Cleveland 25 164% 164% 161% : lati in 1910 of 2,500 
Pet mans Montrea Ww OS - oA U. S. Fidelity mg 15 195 = 8=6195 195 SS elie —— 
Pesmans of ssontreni we oS OM dl Washington L. & T..... Wash a er It is therefore probable that really rural popu- 
Peo. Gas & Pipeag Pitts 1 - ‘ a Boo Western Bank.......Baltimore 1% 239 2 29 lation is actually a much smaller proportion of 
a . *hila » 143 OL, ( Ss a i i i 
veo a Salt... = = se he ye the whole than the above figures would indicate, 
*ennsvivania Steel vf *hila ‘ ad * . 
on . noe os pnt ee wus «WWM «210% Staie Munici al Etc as the number of places with less than 2,500 in- 
Siaae teow Of Pittsburgh 1,360 33 314% 33 5] LP ’ ° habitants was much larger in 1910 than in 1900. 
Pittsburgh Brew. pf bs 7 SGM OH 30% ai As a matter of fact, only 35.64 per cent. of our en- 
Pittsburgh Brew 6s. Pittsburg $5,000 w yo N sonds Market. Sales. High. Low. Last tire occupied populati . . : 
. at § \ 
Pittsburgh Coal pf..Pittsburg! 110 «681 80% 80% City of Baito. 4s, '26....Balto. $300 97 97 7 in 1910 pie POP on was engaged in agriculture 
Pittsburgh Coal deb. Ss..Pgh. $5,000 90% 90I, W% City of Balto 3, SU..Balto. $2,000 84% S4% 84% in . : 
Pittsburgh Oil & Gas...Pgh 125 7 7 7 City of Balto. 4s, '61....Balto. $23,000 94% 94% 94% In the same ten years the population of the 
Pittsburgh Plate Glass...Pgt 7) 2514 C814 5% City of St. Louis 4s, '29..St. L. $1,000 99% 99% 99% United States increased about 16,000,000, but over 
. ' 500 ; 3 x5 City of Toledo 4s ‘ ; i . . : 
Price Bros Montrea ws Ss % f Toledo 4s, Cin. $6,000 101 101 10! one-fourth of this increase was in twenty-eight cit- 
Puliman Palace Car...Bosto 67 156 106 City of N, Orleans 4s...N. Or. $5,000 4% 414 Me : havi 9 : fe Bg 
ePure Oil Pittsburgh 1,287 15 14% | Cincinnati Viaduct 4s.....Cin. $1,500 102 102 102 | 1¢8 now having over 200,000 inhabitants. In 1900 
Gaal Gate. anes.«. eanenee 50 240 ony State of Louisiana 4s...N. Or. $5,000 94% 94% 04% | these twenty-eight cities had a population of 13,- 
Quaker Oats pf Chicag 121 105 LO < dividend 037,430. In 1910 they contained 17,483,549. 
15 15 , 
> — nhole fostor 63 » ——_—— —>———— j ; ; e ci 
= e Button - sae nt osama an = Immediately upon the publication of these fig- 
ee a ae dear on-—laaas ; R l A dd. ures the danger “y xy disclos 
Rich. & Ont. Nav.....-Toronto ".. itt 13 1 allroads ee 
tigss Realty 5s Washington $2,000 102} why zed. 
Rio Janeire bd ron = = A = ‘ = " Srensndtinies. dink tenis Ok natal, db aeliveed . wae pointed out that if the decennial in 
me alae age eat 417 4 4 narkets other than New York: creases of 35 per cent. and 11 per cent. in the ur- 
Russells Motor Car Toronto 50 3 0 4) wr a “oe ss ~ i 
a _ a _ _ =< 2 — Sadish ‘tiles Gteh: Sew. Lact ban and rural populations respectively continued 
naar gbe iggy “item eye 91 v1 R. R Boston 10 99% 99% 994 | for fifty years, we should have about 190,000,000 
ayer ab “Chicago 3.917 170% 164 165% — Line a. S 121 121 121 people living in the cities in 1960 and only 83,000,- 
Sherwin-Williams pf.Montreal slo ll, 100) 100 : _ gee a a eo 000 in the country, and that the task of producing 
: » l : vs ontrea!l { ost VS, Usk wes os S > or« 
ra ee ow & 1 se —— on po : uw th " Boston & Maine Boston 96e 61 55 ou food for 273,000,000 mouths would devolve upon 
Span. R aper & P..Toront 25 : Me Ye a ee age ox: : —— , - . 
Sean rR pane & P. Montreal 93 6I4 60%, 60% Boston & Providence...Boston 1250 250 250 those of both sexes old enough to work in a rural 
. tl. — « “ . e = ‘¢ . Ye j ~ ile 1 A 4 ” t © i 7 Hy ; 
Span. R. P. & P. pf.Montreal 185 98% 93% 93% ae ces ee nt 7 100 210% 240%; 240% population of 83,000,000. A liberal estimate of 
Span. R. P. & P. 63.Montreal $20,000 97 97 7 scien ete 9 Cooeed os “7 “aa a : | this working maximum is not over 20,000,000, and 
anal ~ tna on inadian cific .....Toronto 5 242 14 oe ° . eget ’ 
a "I ry 5 Ba ve Toronto ' - Choctaw gen. 53........ Phila. $1,000 100 a situation in which 275,000,000 souls would be de- 
oe i on 4 ee — Chesapeake & Ohio.....Phila. 200 «64 pendent upon the labor of 20,000,000 for food is 
Steel Co. of Canada...Toronto 130 a ae : , jt. gpd a jooed ong 04% 9414 | one the contemplation of which is extremely un- 
' . ° Tar io ml, St 5. ~ ..Bosto rE .! Ss . oe itiec 14; 
Steel Co. of Can. pf...Toronto ae Chi. Jct. & S. Y. 5 Boston $1,000 99 he °o pleasant for cities that are now building subways 
Steel Co. of Can. pf..Montre 10 se Aegis ih ace! th rh ’ . . . thos ings salovnle . 
poem ic a agg aint Con. Fower pf...... Baltimore SO 111% 111% 111% whose earnings are calculated upon continued 
Senate Mahle Car... .Chteone 20 Con. Power, notes..Baltimore $3,000 99% 99% 99% | growth at the present rate for the next fifty years. 
Studebaker pps 100 Conn. River R. R......Boston 4210 210 210 Perhaps the public clamor against the large 
os ee Nelo 240 Den. & Northwestern..Denver 25 112 108 108 fit which : ee “i 
Swift & Co. esses. Boston 24K ae = oe om ie a, profit which certain bankers are supposed to be 
Swift & Co......e.....Chicago 256 Seon Soe mune SUE. DORSASS <a 0 28% 28% 28% r . pe 
one heoe on oe - eueed on. ...... 0: Reston 183 103 100% 101 making in the purchase of subway bonds would 
Took Brothers adiaduaas 10 Georgia & Ala. 5s...Baltimore $1,000 104 104 104 be abated if the risk of slower municipal growth 
Took Brothers pf.....Montreal 16 ye mi ings bag gp ter ses 70 12 12 12 and possible municipal decline were better under- 
Toronto Paper. .Toronto oo Let igh dian = wee — — ir — stood. 
Toronto Paper bonds.Montreal $2,009 on ee BES OSRERR A nila = 17% 76% T6% s oe : Ns 
fn cb ' . Boston 189 Lehigh Val. gen. 4s....Phila, $38,000 4% 04 ot Those who have at heart the social and eco- 
Torrington pf..........Boston 27 Lehigh Val. con. 6s..... Phila. $1,000 111% 111% 111% | Romic welfare of the country have been anxiously 
@aanete.....<. pene 160 L. v. Coal Corp is. --Phila. $2,000 105 105 105 awaiting some evidence that the unhealthy growth 
Tucketts Tobacco. ...Montreal 200 Little Schuylkill. . Philadelphia 1 55 55 55 of the cities has been checked. The first intima- 
Tucketts Tobacco pf. .Montreal 50 Louis. & Nash......Baltimore 10 131 «131131 tion of such ck is 
0 ; a check is af 
Union Sand.... St. Louis Har) Maine Central ........ Boston 35 102 101 101 ublished fi 4 f - Mondod by the recently 
Union Carbide ..Chicago 169 Mine Hill & S. V...... Phila 24 58 58 68 published figures of the New York Depart- 
Union Oil. ..Los Angeles 465 Northern Central ...Baltimore ©5117 UT 2117 ment of Taxes, which show that the “assessed 
Un. Provident Oil.Los Angeles Hs) N. Y., N. H. & H.....Boston 3,238 106% 103% 105% | value of ordinary land in Greater New York (ex- 
United Petroleum .Los Angeles 8,000 se = = N.Y., N. H. & H. ev. 6s.Boston $700 119 #4119 ~ «6119 elusive of real estate of corporations and special 
Un. Switch & Sig. . Pittsburgh 105 128 a 128 Old Colony R. R...... .Boston 11 163 160% 163 franchises) was $4,563,000,000 i * s 
United Fruit. Boston 934 Pennsylvania R. R..... Phila. 8,615 55 15-16 55 1-16 55% 000 ji ne 0 in 1913 against 
Un. Fruit 4%s, 1925...Boston $2,000 Penn. con. 48, 1948.....Phila. $2,000 99% 99 90% $4,590,000, in 1912. 
Un. Shoe Machine.....Boston 2,157 Reading, com..... Philadelphia 2,081 80% 79% 79 13-16 In the Borough of Manhattan during 1912 
912, 





Un. Shoe Machine pf...Goston 7 

U. S. Glass. Pittsburgh 45 
U. S. Printing.......St. Louis 4 
U. 8. Steel .. Pittsburgh 1% 
UW. @. Beael. ccccccccce. Falla. DRS 
U. S&S. Steel.....c..2....Boston 4,820 
U. S. Steel........2...-Chicago 2,003 


U. S. Steel Ss..........Boston 2,000 
U. S. Steel pf..........Boston 262 
VW. & Beeel ow. .cccccsees Phila. 10 
West. Air Brake... Pittsburgh 7 
Westingh. Elec.....Pittsburgt 291 
West. Elec. Ist pf..Pittsburgh uO 607% 
Wayaga’k P. & P....Montreal 105 0 S1% 


6s..Montreal $2,500 77 
-.+e.Phila. $3,000 92 


Wayaga’k P.& P. 
Welsbach col. 5s.. 
*Ex. Div. 


Banks, Ete. 





Transactions and range of quotations for various bank 
stocks, &c., in various markets other than New York: 


Stocks. Market. 
Ai. Sec. & T..... Washington. 4 300 
Bank of Baltimore. .Baltimore 110 185 
Bank of Commerce. ..Montreal 49 213% 
Bank of Commerce. ...Toronto 57 213% 
Bank of Commerce..St. Louis 47 144 
Bankers’ Trust.......St. Louis 50 193 
Canada Landed .......Toronto 45 163% 
Canada Permant......Toronto 156 192 
Citizens’ S. & T..... Cleveland 19 275 
Colonial Loan Inv....Teronto wt = 8& 
Dominion Bank ......- Toronto 89 220% 
Fidelity & Deposit. .Baltimore 1 149 
First Nat. Bank..Los Angeles 15 700 
First Nat. Bank..... Cleveland 105 232 
Hamiiton Bank ....... Toronto 3 206% 
Hamilton Prov. Bank.Toronto 5 135 
Hochelaga Bank ...+»Montreal 70 160% 
Kelly Island L. & T.Cleveland 20 138 
Imperiai Bank ....... Toronto 40 216% 
Insurance Co. of N. A..Phila 2400 «2 


Sales. High. Low. 


300 
185 





8414 
218% 
149 
700 


229 


206 
135 
159 
138 
216 
21% 


Last. 
300 
185 
213% 
213 
143 
193 
163 
192 
275 

84% 
218% 
149 
700 
232 
206 
135 
160% 
138 
216% 

21% 





teading gen. 4s..Philadelphia $24,000 %% 28% HH 
Reading Term. 5Ss.......Phila. $6,000 114 114 114 





tock Island pf........-+ Phila. 100 30 30 30 
Rutland pf......-..e+e. Boston 30 «31 30 31 
Seaboard A. L. com. Baltimore 115 #18 17% 17% 
Shanron-Ariz. 6s....... Boston $9,000 92 90 00 
South. Pacific....Philadelphia 110 96 95% 06 
Union Pacific .......-- Boston 20 149% 147% 1404 
Union Pacific..... Philade!phia 170 148% 148 148 
Union Pacific pf...... Boston 1 8&$& 83 83 
Union Depot Ry. 6s..St. Louis $1,000 103% 108% 103% 
United Co. of N. J...... Phila. 42% 2 27 
Vermont & M&ss.....-- 3osion 3 137 130 130 


vw 
W. Pern. & N.Y. inc. 5s.Fhila. $1,000 30 30 30 
W. J. & Seashore. Philadelphia 167 60% OK &% 
West. N. C. 68...... Baltimore $2,000 100% 100% 100% 





Northern Pacific Railway Company 
Mar., "15. Inc. 9 months. Inc. 
Freight rev.. .$4,195,590 $636,920 $40,154,806 $7,218,624 


Pass'’ger rev.. 1,092,963 52,710 11,734,500 218,586 
Other Tr. rev. 271,796 11,902 2,638,327 136,723 
Non-Tr. rev.. 50,723 *10,603 659,812 33,006 
Tot. op. exp.. 5,531,658 556,888 32,725,486 4,617,715 
Maint. W.& S. 542,485 272,929 6,885,968 1,423,777 
Maint. of eq. 662,125 76,846 6,241,755 935,904 
Traffic exp... 117,966 15,910 947,013 76,607 
Trans. exp... 2,018,765 258,985 17,869,995 2,144,530 
General exp.. 90,296 15,909 780,752 36,804 
Tot. op. exp.. 3,531,638 556,888 32,725,486 4,617,715 
Net. op. rev... 2,088,235 134,040 22,461,768 2,989,225 


Gross rev..... 132,762 15,840 1,460,021 57,1 
Total exp..... 132,186 2,299 1,183,376 


Net revenue.. 576 3,5 


Total net rev.. 2,088,811 137,581 22,738,413 2,995, 
Taxes ........ 385,154 89,397 2,935,001 455,930 
Final net..... 1,703,676 48,184 19,803,321 2,540,062 


Wabash Railroad Company 
Mar., "15. Inc. 9 Months. Inc. 


Total op. rev. 2,439,765 238,684 24,074,628 2,499,647 
Net op. rev.. 416,265 97,778 5,626,641 723,460 
Taxes ........ 84,282 12,627 671,612 34,948 
Final net...... 330,208 89,983 4,917,519 669,882 


*Decrease. 





1,234 parcels of property that had been assessed 
at $72,675,000 sold for $71,539,000, a decline of 
over 1% per cent. 

These figures would not be significant except 
that it is the first time in many years that the ag- 
gregate valuation of real estate in New York has 
failed to show a very substantial increase. 

The real estate of New York, Chicago, Boston, 
and Philadelphia is valued at twelve billion dol- 
lars for purposes of taxation. Though these cities 
include an area of less than seven hundred square 
miles, the land within their boundaries is worth 
more than a third as much as all the farm lands 
in the United States with the buildings thereon. 

An enormous public and private debt has been 
created upon the theory that. municipal values 
will be mai:::ained and municipal growth will con- 
tinue. The bonds and mortgages which represent 
this debt are regarded as the most secure form 
of investment. The laws of nearly every State 
discriminate in favor of them. Their repayment 
is, however, practically impossible, for though due 
at fixed dates they are almost invariably met by 
the issuance of new securities, generally for an 
ncreased amount. 

In reality they represent an obligation in per- 
ity, the integrity of which depends upon the 
ntimued growth of municipal life. 

“Of-fate the spread of socialism has resulted in 
increasing the amount of such indebtedness out 
of all ratio to the increase in population. If, in- 
stead of growing, our cities should commence to 
retrograde numerically, the financial consequences 
are not pleasant to think of —THEO. H. PRICE 
in Cotton and Finance. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 


deduction of expenses alone from gross re- 


each railroad reports its 





























net in the same 














portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 

ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 

some cases the figure resulting from the } tlements made with other railroads. As | to those interested. 

March Gross and Net Earnings 
Moseh ee Compared with Same Month in 1912. ~ Earnings July 1 to April 1, Compared w it? h Some 1911-12 
Gross Earnings. Net Earuings. Gross Earnings. . et 5 lings 

Amount. — P. Cc. Amount. Change. P. Cc. Rallroad. Amount. Change. P. C. Amourt. a hange. P. Cc. 
$9,523,890 + $702,323 + 7.9 $3,083,324 + $244,175 + 8.5....Atch, Topeka & Santa Fe... . $89,498,443 +$8,814,780 +10.9 $29,962,847 +$3,555,250 +-13.4 
3,759,121 + 496,175 +15.2 1,394,184 + 330,506 +31.1....Atlantic Coast Line.........- 27,353,161 + 2,490,395 + 10.0 7,911,169 + 534,524 + 7.2 
7,789,857 — 352,440 — 4.3 1,522,599 —1,009,453 —39.8....Baltimore & Onio............ 76,006,069 + 7,568,652 +11.0 21,249,246 4 981,679 4.2 
8,731,291 + 3,940 + 0.1 341,933 — 357,520 —51.1....Bosten & Maine....... eecoee 36,617,411 + 2,213,672 + 6.4 7,742,060 + 68,566 + 0.9 
1,685,900 + 113,200 + 7.2 431,500 + 4,700 + 1.1....Canadian Northern ......... 16,837,900 + 2,499,000 +-17.4 423,200 + 590,000 +-15.4 
11,111,893 + 592,574 + 5.6 3,855,417'+ 137,016 + 3.7....Canadian Pacific............ 104,065,377 +14,719,003 +16.6 35,169,019 + 4,514,645 +14.5 
1,320,664 + 41,6381 + 3.2 372,592 + 35,465 +10.5....Central of Georgia.......... 10,892,601 + 540 + 0.0 2,658,643 — 254,269 — 8.7 
2,745,293 — 418,262 —15.2 1,285,496 — 528,578 —41.1....Central R. R. of N. J......... 24,257,692 + 1,184,332 + 5.1 10,675,976 +4 284,879 + 2.7 
2,980,666 —  91,220— 3.0 649,285 — 271,385 — 7.9....Chesapeake & Ohio.......... 26,712,847 + 1,257,033 + 4.9 7,365,140 — 502,792 — 6.4 
1,134,910 — 146,455 —11.4 *5,946 — 293,861—102.1....Chicago & Alton....... eoeee 11,628,245 + 237,575 + 2.1 1,713,360 — 764,121 —30.8 
7,129,395 — 81,648 —11.3 1,584,724 — 227,836 —12.6....Chicago, Bur. & Quincy...... 72,501,538 +- 6,039,503 + 9.1 24,4 938 + 3,968,207 +-19.4 
6,845,476 + 973,454 416.5 1,734,406 + 395,411 +29.2....Chic. & Northwestern........ 65,653,679 + 7,975,706 +13.8 19,549,124 + 4,446,840 +-29.2 
1,157,572 + 105,860 +-10.0 286,476 + 126,485 + 17.8....Chicago Great Western...... 10,613,016 + 936,643 + 9.6 2,984,427 765,341 34.4 
7,596,899 + 978,737 +15.0 2,130,519 + 448,485 +26.6....Chi., Mil. & St. Paul........-. 71,947,201 +-12,326,523 +-20.7 22,213,168 + 8,277,964 59.4 
1,351,408 + 110,923 + 8&9 297,125 + 26,083 + 9.5....Chi, St. P., M. & O........... 18,281,246 + 1,593,872 +-13.7 3,553,902 4 586,238 +19.7 
1,165,972 + 130,654 +126 247,155 + 38,294 418.8....Colorado & Southern........ 11,608,675 + 629,826 + 5.7 3,690,560 + 77,147 + 22 
1,908,762 + 136,399 + 7.7 656,495 + 84,696 4-14.8....Delaware & Hudson......... 5,933,856 + 659,935 +12.5 2,234,448 4 473,392 +269 
2,789,349 — 143,096 — 5.0 601,385 — 309,738 —34.0....Del., Lack. & Western....... 30,274,526 + 2,581,116 + 9.3 10,864,684 + 1,495,950 +-15.9 
1,786,145 + 68,414 + 4.0 487,033 + 136,124 +38.8....Denver & Rio Grande........ 18,853,734 + 1,224,636 + 7.1 6,576,511 + 1,029,286 +18.5 
4,894,408 + 117,452 + 25 1,097,298 + 12,181 + 1.1....Erie .............00- cseeces 47,155,987 + 3,751,774 + 8.6 12,089,762 + 1,037,892 + 9.4 
5,475,696 + 628,529 413.0 1,329,192 — 328,455 —19.8....Great Northern...... eovcccee 58,766,648 + 9,172,724 +4-18.4 23,234,187 + 2,550,519 +12.3 
5,259,856 + 70,596 +14 904,482 + 24,836 + 2.8....IIllinois Central........ eocess 49,213,375 + 4,535,588 +10.2 8,755,955 + 3,051,539 +-53.5 
891,434 + 156,953 +21.3 296,899 + 121,905 +66.5....Kansas City Southern....... 8,102,196 + 1,070,493 +15.2 3,090,470 + 830,071 36.8 
2,9€3,2384 — 401,262 -—11.0 684,347 — 438,633 --39.0....Lehigh Valley....... .....» 951,973,908 4+ 2,942,105 410.1 10,459 769 4 918,41€ + 9.6 
4,925,451 — 13,878 — 0.3 891,051 — 346,653 —28.0....Louisville & Nashv ile. eoeees 44,867,164 + 2,382,107 + 5.6 10,699,144 — 151,053 — 1.3 
1,748,329 + 235,191 + 15.6 607,855 + 12,581 + os mt. B. & &. &. Bocca eee 16,367,175 + 38,547,246 +27.7 6,614, 380 + 2,572,870 +-63.2 
956,366 + 154,589 +19.2 280,740 + 100,944 +56.1....Chicago Division...... eeess. 8,178,731 + 1,178,022 +16.8 2,528,5% 731,758 +-40.7 
2,469,433 +- 453,160 + 22.5 563,208 -+ 280,468 +99.2....Missouri, Kans. & Tex....... 25,260,428 + 3,248,750 +14.8 8,15 2,595,521 46.7 
4,913,424 4+ 624,265 +-14.6 1,141,516 + 207,790 422.2 ... Missouri Pacific System....... 47,568,420 + 6,118,978 4148  11.261.212 26,549 +-42.0 
1,081,109 + 102,945 +105 260,635 + 42,127 +19.3....Mobile & Ohio......... seeeee 9,249,101 + 599,149 + 6.9 2,218,722 81,118 + 3.8 
1,145,865 + 104,447 +10.0 203,682 — 775 —.003....Nash., Chat. & St. L......... 10,015,823 + 927,668 +10.2 2,005,963 + 1.906.243 + 5.2 

46,598,687 — 434,997 — 0.9 18,776,754 —1,138,367 — 5.7....National Rys. of Mexico...... 4,367,288 — 59,678 — 13 493.658 +-49.6 
23,575,661 + 374,575 + 1.7 4,568,052 —1,283,953 —21.9....New York Cent. Lines...... + 69,854,931 + 6,491,900 +10.2 1,512,295 +121 
9,204,205 4+- 258,924 + 2.9 1,452,275 — 224,251 —13.4....N. Y.C.& H.R. R.R..... --} 26,502,468 + 1,870,459 + 7.6 881981 26.0 
5,478,474 + 2,066 + .04 1,226,593 — 680,647 —35.7....N. Y., New Haven & H.... 51,755,703 + 3,583,727 +. 7.4 76: 19 
3,568,830 + 298,123 + 9.0 1,094,428 + 149,092 +15.8....Norfolk & Western......... 32,942,971 +. 3,698,867 +12.6 1,595,850 +-17.2 
5,619,874 + 689,930 +14.0 1,703,677 + 150,385 + 88....Northern Pacific...... eevee. 55,187,255 + 7,606,941 +16.0 - 1,5 40,062 + &9 
29,588,034 — 13,160 — 0.1 3,580,299 —1,510,571 —29.8....Pennsylvania System ....... ¢ 87,775,103 + 6,058,624 + 7.4 1,444,336 11.3 
14,849,126 + 321,678 + 0.7 2,628,581 — 65,990 — 2.0....Pennsylvania R. R...... eee. 48,259,276 + 2,779,900 +. 2.2 8.600 — 1.1 
1,395,394 + 96,078 + 7.4 322,890 — 7,389 — 2.2....Pere Marquette ....... eeee. 13,305,003 + 706,527 + 5.6 736,611 39.5 

hake) ies ... 2,568,285 —1,246,613 —48.7....Reading Companies..........  .seseees pahanuishaie re 4,760,664 30.1 
3,923,597 — 525,231 —11.9 1,288,005 — 549,623 —29.9....Philadelphia & Reading Ry... 38,115,928 + 3,607,062 --10.5 305 1,371,441 +- 6.3 
5,594,102 + 604,570 +12.1 972,166 + 158,963 4+19.5....Rock Isiand Lines........... 54,410,219 + 5,547,668 +-11.4 11,922,130 + 1,499,243 --14.4 
3,678,459 + 215,687 + 62 1,067,778 + 224,089 +26.6....St. L. & San F. Lines........ 35,144,762 + 2,759,903 + 8.5 10,505,584 -- 1.412.304 —-15.5 
1,079,349 + 106,618 +11.0 350,849 + 97,883 +438.7....St. L. Southwestern.......... 10,339,863 + 1,059,823 +-11.4 3,810,201 + 76,320 143 
2,383,444 + 169,913 + 7.6 777,482 + 162,095 +26.4....Seaboard Air Line...... seeee 18,364,623 + 1,219,476 + 7.1 4,982,629 68,552 -/-13.2 

21,415,290 + 1,018,296 + 9.8 3,174,884 + 454,610 +16.7....Southern Pacific....... «eee. 108,286,635 4- 8,822,298 + 88 34,414,850 4 1775 --12.8 
6,034,570 + 477,986 + 86 1,614,992 + 85,676 + 5.6....Southern Railway ........... 52,119,003 + 4,195,770 + 8.7 14,221,742 54,787 -- 4.9 
7,010,253 + 902,733 +14.8 1,954,705 + 293,663 +17.6....Union Pacific..... seceeceees 41,803,642 + 6,674,718 4-10.38 27,627,604 3298.576 --13.6 
2,439,765 + 238,684 +10.8 330,208 + 89,984 4-37.5....Wabash............. seeee oe 24,074,628 4+ 2,499,648 411.6 4,917,519 4 669,883 --15.8 
8,523,798 + 802,604 410.4 1,689,016 + 295,773 +21.3....¥Yazoo & Miss. Valley......... 1,039,608 + 186,098 +21.7 239.597 "715 --68.9 

*Deficit. Fiscal year begins Jan. 1. 

DENVER & RIO GRANDE— RIO GRANDE sou ERN— 

ESTIMATED CURRENT GROSS First week of May............+. 23,000 + 1,200 First week = — . 2 aoe 

ALABAMA GREAT SOUTHERN— 1913. Changes. gg ROM Std & Meeps — 800 -+4-3,114,800 July 1-May 7..... S 26 556 
First week of May.........--+- $88,058 + ST | GroRGIA SOUTHERN & FLORIDA— ST. LOUIS SOUTH WESTERN— 

July 1-May 7. .-----.-- eee eeeeee 4,411,217 a i Fourth week April............. 62,387 + 1,798 nies of May. 235,000 18,610 
IN WT 68. ABM icascniceciecsese 196,681 — 2,414 Se at ee ee 2,365,723 $1, 188,44 
ae MII cass v'a:0s-4 57,553 —' .1,819 Juiy (ho - -qaunsaamesinee 2,100,296 86,508 | SEABOARD AIR LINE— - 
Month of April..........seeee5. 181,542 - 7,025 GRAND TRUNK— First week of May. 52 i4 + i4 
July 1-April 30............+.+.. 1,904,512 — 37,781 First week of May..........0.+- 1,060,639 -+ 150,988 Bann 1-May 7.... B 21,054,681 $1,192,163 

é Sele hele 2. oe 6's sedecansse 46,971,279 +,295,7290 | SOUTHERN RAIL WAY— 

BUFFALO, ROCHESTER & PITTSBURGH— y First week of May. 1.208. Ga oz 
First week of May...........- 211,567 v1 | GREAT NORTHERN-— July 1-May 7......... : 59,021.34 4,270,297 
July 1-May. 7......ccccssonerceee 9,230,350 = +1,167,501 Month of April........sssseeees A ponagerer a aa on TEXAS & PACIFIC~— 5 

CANADIAN NORTHERN— eins. ie Bi var near ose ain Say Tey Ft: 15,748,008 4. wonane 
pray one 2. MAT eseereereee""* so ong a00 | +2,781,100 Month of April.........2..00006 4,408,291 + 159,682 ginny ciate all es 

CANADIAN PACIFIC— SEF - T-April 2D... ccccccccascces 53,065,581 -}+-4,139,035 July i-May 7....0... eae , 2 + 3 
First week of May ......-...+++ 2,572,000 + 133,000 INTER. & GREAT NORTHERN— TOLEDO, ST. LOUIS & WESTERN 
July 1-May 7... -+.e cere eee eaeees 118,113,377 15,300,008 First week of May.........-.04 161,000 209 | First week of May. ee 285 03 

CENTRAL OF GEORGIA— 3 errr ee 9,891,895 -+ 890,359 eaano 4 fassiosive Pr a 2 — seid 
First week of May......«.- +++ 238,600 + 8200 | INTEROCEANIC RAILWAY OF MEXICO (Mexican Month of April. — om 
Tully 1-May 7...seeeeceeceeeeeees 12,192,900 .— 24,700 currency)— July 1-April 30. 9,268 520 1 73 HID 

CHESAPEAKE & OHIO~ First week of May...........+.. 156,351 — 23,582 
First week of May...........06: 500,581 + 10,329 July 1-May 7...-...-0--00eeeeeeee 7,593,180 + 356,543 Boston & Maine Railroud 
Pe re 29,682,913 + 483,091 | yoursvILLE & NASHVILLE— Ange ig es 

CHICAGO & ALTON— First week of May........-+++++ 1,148,305 + 104,500 Freight rev. .$2,287,600  °%§$47,765 $21,607,583 $1,614,924 
First week of May...........+++ 265,729 + 26,677 July 1-May 7...-.-. 6 ceceeeneees 0,812,713 $2,584,320 | pace rev..... 1,152,024 $5,394 12.21 14,054 34 
July 1-May T........0c,ecceeeess 13,014,656 + 428,691 | MINNEAPOLIS & ST. LOUIS— Other Tr. rev. 228,708 4,075 2,186,496 £05,291 

CHICAGO GREAT WESTERN— First week of May.............. 162,198 + 14,834 | Non-Tr. rev.. 62,058 1.635 609.276 2 191 
First week of May.......+..+++ 230,462 + iLéi¢ July 1-May 7.06... 02. sees ee eee 8,397,315 +1,766,619 | Tot. op. rev.. 3,731,291 3.940 2 
From July 1.........esesesesees 11,873,628 -+ 954,660 MISSOURI, KANSAS & TEXAS— Maint. W.&8. 388,733 *16,127 

CHICAGO, IND. & LOUISVILLE— First week of May..........+.+. 498,775 +- 71,372 | Maint of eg... 15,121 89,514 
First week of May............- . 145,073 + 18,041 July I-May 7.........ccceeseeees 28,052,811 -+3,623,518 Traffic exp... 35,094 *2,947 
July 1-May 7...--.5.- eee rere eens 5,933,540 + 875,759 MISSOURI PACIFIC— Trans. exp. er 2,123,163 yng 

CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— First week of May...........04 1,077,000 + 107,000 gen a. ° anes cae ross 
First week of May..........+-+. 197,703 -—- 24,219 Tuly 1-May 7.......00-eeeeeeee +» 53,382,530 -+6,805,017 Net ox oneal « "341.925 ©140,507 7742 »'000 23 455 
July 1-BMAy F...........ccceeeees 8,303,323 + 600,134 | ywoRILE & OHTO— ane... maa 7,005 640,426 ©. 412 

COLORADO & SOUTHERN— First week of May......++-.++0 244,665. + 43,891 | otal exp.... 27,982 955 402,591 4816 
First week of May.......+..0.0. 253,137 + 24,196 Tuly 1-May 7.1.2.6. -- cece eee eeee 10,348,572 + 841,395 | wet revenue.. 15,248 6,139 136,835 8,404 
Tuly 1-May 7...-++eeeeeeseree +o, 12,945,145 + 715,122 | NATIONAL RAILWAYS OF MEXICO (Mexican cur- | Tot. net rev.. 357,183 *194 367 7,878,895 5,001 

DETROIT & MACKINAC— rency)— Taxes ....... 183,834 3 1,624,498 4,687 
First week of May.......e.see+8 25,725 1,046 First week of May......s..se0+ 713,599 — 306,141 Final net..... 173,349 *148 “901 6,254,307 *39,606 

July 1-May 7......... waster eee 61,156,000  —1,921,502 *Decrease, 


duly 1-May 7...... dbaébabedeces, SO0EEEO 7,139 
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Cost of Cyanide in Its 
Relation to Gold 


Possibility of a Chemical Achievement in 
Somebody's Laboratory Which Would 
Indirectly Affect the World’s Prices 

(EDWIN C. ECKEL.) 

In all discussions of the prospects as to future 
increase or decrease of the world’s annual output 
of new gold there is one factor which is generally 
overlooked, though in reality it is by far the most 
important single factor in the problem. This is 
the price of potassium cyanide. 

In order to appreciate its effect, it must be 
borne in mind that a gold ore is merely a mass 
of mineral or rock containing sufficient gold to be 
extracted at a profit under present-day conditions. 
There is no sharp or natural line of division be- 
tween workable gold ores and waste rock; the 
whole matter is one of cost of extraction. In all 
the present gold-mining districts there are millions 
of millions of tons of material, now considered 
valueless, which would become workable ores if the 
extraction processes became cheaper. And of all 
the items which make up the cost of placing metal- 
lic gold on the market the price of cyanide is the 
most important, and the one which offers most 
hope of sharp reduction in the future 

Other factors, such as cost of labor and fuel, 
are not likely to show any very marked variations 
from year to year—or, at least, are not apt to 
show any marked and steady decrease in future. 
But with regard to the cost of potassium cyanide, 
there is always the possibility that at any time 
some improvement in its methods of manufacture 
may result in throwing it upon the market at a 
price much lower than is now current. This is, in 
fact, not only a possibility but something more, 
for various inventors are attempting to recover 
potash salts from greensand, feldspar, and other 
natural raw materials. Several of these potash 
recovery processes seem to be on the verge of suc- 
cessful operation to-day, and it is only a question 
of time when one of them is directed toward the 
manufacture, not of potash salts for fertilizer use, 
but of potash in the form of cyanide. One process, 
indeed, known to have been tried out experiment- 
ally at Passaic a year or so ago, seems to have 
been really intended to effect this very purpose, 
though it was currently described merely as a 
potash-recovery process. 

In any case, whatever the method employed, 
ony sharp reduction in the cost of making potas- 
sium cyanide would, in a comparatively short time, 
be reflected in a reduction of its average market 
price. And any reduction in the price of cyanide 
would mean a heavy saving in the cost of treating 
gold ores by the cyanide process, and a great ex- 
tension in the tonnage or raw material which 
would be considered to be commercially workabie 
as gold ores. In the Southern United States, for 
exumple, there are immense reserves of gold-bear- 
ing rock, too low grade to be worth working under 
present conditions. These reserves probably can 
be figured in the milions of millions of tons, and 
much of this enormous tonnage would become com- 
mercially available if the price of potassium cy- 
anide were to be reduced 10 to 20 per cent. below 
its present range. These Southern ores may aver- 
age from $4 to $6 in gold per ton; at present 
they are worthless; with cheaper cyanide they 
taight easily become important factors in the gold 
supply of the world. Similar conditions are en- 
countered in all of the existing gold-mining centres 
of the world, as well as in many areas which are 
not now gold producers. 





PARALYZING EFFECT OF 
SUSPICION ON ALASKA 
A Plea for Resieration of a Land Policy Such 
as That Under Which the Western 

United States Developed 
(*J. F. CALLSREATH, Secretary of the Ameri- 

can Mining Congress.) 

For sever years Alaskans have been beseeching 
Cunyress far remedial legislation; for seven years 
Congressional committees have conducted hear- 
tings; have listened to the weird whisperings of 
suspicion upon the one hand and plain statements 


ef fact upon the other, and for seven years condi- 
tons have been growing steadily worse as the pa- 





tience and the powers of exdurance of the pioneers 
have been exhausted. 

Abraham Lincoln outlined a land policy in these 
words: “The public lands are an impermanent 
National possession, held in trust for the maturing 
States.” 

On this principle the magnificent development 
of the West has been based. Mr. Gifford Pinchot 
told you a few days ago that the “interests” had 
prevented Congress from enacting legislation for 
the relief of Alaska. When pressed to give names, 
with creditable embarrassment he suggested the 
name “ Guggenheim.” I hoped that some member 
of the committee would ask Mr. Pinchot to name a 
few of the members of Congress who have been 
controlled by the “interests.” Personally, I can 
feel nothing but resentment for so unjust an in- 
sinuation. I have a high personal regard for Mr. 
Pinchot, and I recognize the valuable service which 
he has rendered the country in forestry matters, 
but I cannot approve the suggestion that Congress 
has been venal in permitting a condition for which 
he, more than any other one man, is responsible. 

This beneficent land policy founded by Lincoln 
was reversed in the year 1906 by the executive 
withdrawal order of President Roosevelt. That’s 
when the trouble began. The order applied to all 
coal lands in Alaska, whether located or not. A 
few months later the flagrant injustice of this con- 
fiscation of the rights of American citizens, ac- 
quired under law, was so manifest that to escape 
public condemnation that part of the order relat- 
ing to located lands was rescinded. But the in- 
justice to individual locators was continued by an 
outrageous abuse of the administration of the pub- 
lic land office. 

The story of Alaska’s troubles you have heard; 
the protest of Western Governors and Legislatures 
have brought to your attention the condition in the 
Western States. 

The result of these restricted policies has affect- 
ed every Western industry. The production of 
gold, which is more immune from this influence 
than any other, registers an average annual de- 
crease for the five-year period, from 1906 to 1910, 
as compared with the previous five-year period of 
$8,833,967, or a total for the period of $44,169,835 
—this in spite of the benefits from the more ex- 
tended use of chemical reduction methods. During 
the five-pear period ended in 1911, 355,000 citizens 
of the United States emigrated to Canada—mostly 
farmers carrying with them property of value in 
excess of $300,000,000. 

An Ottawa, Ontario, press dispatch under date 
of Oct. 1, 1912, announces a Government official 
statement to the effect that the emigration from 
the United States to the Western provinces of Can- 
ada, during the first five months of 1912, were 10 
per cent. in excess of the previous year, and during 
the year 73,209 arrivals from the United States 
bringing with them upward of $110,000,000—and 
this while more than one-half the acreage of the 
United States west of a north and south line drawn 
through Colorado is in the public domain. 

You were referred a few days ago to the Last- 
ern coal fields as a horrible example of the condi- 
tions sought to be averted. Walter L. Fisher, the 
distinguished ex-Secretary of the Interior, told you 
that in this country you will find the “ overwhelm- 
ing proportion of coal land operated under a leas- 
ing system.” Many Western men have suspected 
that Mr. Fisher’s public land policies, when in of- 
fice, were based upon information of equal accu- 
racy. The most reliable statistics available show 
that in 1909, 4,204,233 acres were operated by own- 
ers, and 1,884,321 acres by lessees. 

The same estimates show the production of 
coal in the United States as follows: 

Acres. 


By owners os ces cweseeses coc ces bat, 364,298 


sy owners and lessees........0. 2,959, 167 
82,961,849 


By leGG@OS .icececcecce . 

I will file with you a tabulated statement giv- 
ing the best available information as to the acreage 
and production of coal lands in several States 
operated by owners and by lessees. 

If we are to be guided by the lamp of experi- 
ence, we shall know that there is no danger of a 
coal monopoly in Alaska under the existing law. 
We shall know that the liberal public land policy 
of this Government down to 1904 is the best possi- 
ble system that the world has ever tried out for the 
development of virgin territory, remote from the 
centres of population. 

Adl sides of this controversy concede the injus- 
tice of present Alaskan conditions. All Alaskans 
will agree upon the one proposition which I most 
earnestly advocate, viz., the restoration of those 
conditions under which the West has prospered. 
Upon no other proposition can all Alaskans be 
brought to agreement. 


*A statement to the Senate Committee on Tercitories 
May 10, 1912, 





THE NIPISSING CYANIDE MILL 
According to the eighth annual report of the Nipissing 
Mines Company, the new low-grade cyanide mill com- 
pleted in 1912 treats an average of over 200 tons of ore 
per day. This mill has forty stamps of 1,500 pounds 
each, and four 6x20-ft. tube mills. Six Dorr classifiers 
are in a closed circuit with the tube mills, and all the 
ore is slimed before cyaniding. The silver is precipitated 
out of the cyanide solution by aluminium dust, the pre- 
cipitate carrying 95 per cent. silver. This is refined to 
bullion 999 fine, in one operation. The ore going to this 
mill is previously crushed to 144 inch size and hand- 
sorted on a traveling belt. The cost of the mill was 
$254,840. The crushing and picking plants, two tram- 
ways, roads and shops cost $69,811. Assuming the 
annual capacity of this plant to be 60,000 tons, the cost 
of construction came to about $4.25 per ton of annue! 
capacity for the mill proper, and about $5.25 for the 

whole plant.—Engineering and Mining Journal. 


Share and Metal Markets 


NEW YORKc.—The copper metat market continues to 
show improvment. The big sellers are holding their 
price firm on electrolytic at 15%c, and, while there is 
not much demand at that price, the metal is being taken 
more freely at slight concessions, most transactions 
being at from 15.50 to 15.60c. Last month’s large ship- 
ments to Furope seem to have been mostly absorbed, as 
cables show that the visible supply in England and 
France was 180 tons less on May 15 than on April 15. 

The following table shows a comparative statement of 
English statistics of copper by cable to the New York 
Metal Exchange, tons of 2,240 pounds: 

Apr. 30. 
191%. 3 
Standard copper in United Kingdom... .20,380 19,680 
Liverpol and Swansea (furnace ma- 

OE ee A ers o 1500 

Fine copper in France... 2% 4,020 


24,950 25,200 
Afloat from Chile......... éGeiaesese, ae 1,850 
Afloat from Australiu.......... ccocee Gpa0e 3,200 


Total visible stoc . 30,250 


AVERAGE METAL [°RICES FOR 1912.—The follow- 
ing are the average market prices used by the United 
States Geological Survey in figuring values of production 
of metals for the calendar year 1912: 

Siver nas per fine ounce... -$0.615 
Copper (electrolytic) .+-per pound.. 15 
REE 5 dhacctapuirtedandansena ee 045 
Se MD. os eno 0d d dn naew cdamabanen eens a. .069 

Tke following table shows the ore tonnage treated, 
and silver, copper lead, and zine recovered in the Central 
States for calendar year 1912: 

Ore treated. Silver. Copper. Lead. Zinc 
State. Short Fine Short Short 
tons. ounces. Pounds. tons tons 
Arkansas .. 32,755 3 7s 
Illinois (1) 147,859 Te 1,282 4,065 
(2) oaeee 63 
Manmees ... Te6a04e ...... 2,371 
Kentucky . (3) =a sin uma 
Michigan ..11,411,941 525,453 218,138,408 
Missouri ...13,381,481 35,438 440,725 177,069 
Oklahoma . 293,500) ...... ay eee 3,388 
Wisconsin , 1,36 Kean 2,581 
Total,1912, 27,375,426 568,622 218,579,133 186,891 
Total,1911. 25,722,248 550,184 220,480,513 188,669 

(1) Includes only ore from Northwest Illinois. (2) Pro- 
duction from shallow mining—galena hand cobbed. 
(3) Tonnage not available. 





Mines and Companies 


AMALGAMATED COPPER COMPANY.—Has is- 
sued its report covering the eight months ended Dec. 31, 
1912. Previous reports cover the twelve months ended 
April 30. The profit and loss account for the eight 
months ended Dec. 31, 1912, compares with those for the 
years ended April 30, 1912 and 1911, as follows 
71912. 1912. 1911 
Net income *$6 59% $6,647,006 $6,048,896 
Dividends 8,847,197 3,077,758 
Surplus ‘ 2,799,800 
Prev. surplus...... 21,252,208 18,452,393 15,.481,2 
r. & L. surplus... 24,000,614 21,252,201 18,452,393 

*Equal to 4.28 per cent. of $153,887,900 stock outstand- 
ing, or at the rate of 6.42 per cent. per year. This com- 
pares with 4.31 per cent. earned on same stock for the 
year ended April 30, 1912. 

tEight months ended Dec. 31, 1912 

tIncludes two dividends only, one of 1 per cent. and 
the other 1% per cent., making a total of 214 per cent 

The general balance sheet as of Dec. 31, 1912, com- 
pares with those of April 3, 1912, and April 30, 1911, as 
follows: 

ASSETS. 

*1912. $1912. 1911. 
Invest. in secur. &c.$182,469,209 $178,512.057 $184,256,800 
Due for cop. del.... 3,757,352 3,960,396 
Due from smelt. and 

mining cos........ 8,439,973 
tDiv. -- 2,308,179 adidnn 

1,182,881 9,179,232 

Total .........+-.+-. 198,152,626 194,193,005 9,228,290 
LIABILITIES. 
$153,887,900 $153,S87,900 53,887,900 
5 per cent. notes.... 12,527,000 12,500,000 2,500,000 
Accounts payable... . 7,737,112 5,014,625 118,558 
Notes payable 3,500,000 
Dividend payable... 
P. and IL. surplus... 24,000,614 21,252,201 , 
Total .........+0-0+- 198,152,626 194,193,605 189,228,290 

+Dividend receivable from Anaconda Mining Company 
Jan. 15, 1913. *Dec. 31, 1912. tApril 30, 1912. 

. . * 

BINGHAM MINES COMPANY.—Financial condition 
of this company on Dec. 31, 1912, was: 

Assets : 1912. 1911. 
Real estate and mines $1,197,101 $1,273,013 
Const. and equip 124,814 159,066 
BSUpPlbes .. cccccccscccccocscocees 27,617 31,15 
Prepaid iS. ....0.++e+veeeesse-8 oscecce 164 


2,541,929 | 


Capital stock 
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Cash and debts rec......e.+e++. 204,888 172,969 
Mining stocks..... eoeee 485,616 485,616 
Sinking, TOMA. oo. cccccccescecces 684 343 
TORO isedis aves ercercosecccess 2,040,720 2,122,296 
Liabilities : 
Camel MINER. cccesccse eocceee 945,560 945,560 
Accounts payable...........4.. 1,313 2,754 
Funded debt........... eaeece A760 506,000 
Accrued interest........ 6,8: 8,040 
Floating debt...... 577,789 
Surplus ecce 52,153 
Total od sdemnns 2,122,296 
.- * 7 


CALUMET AND ARIZONA.—Combined production 
of Calumet and Arizona Mining Company and Superior 
and Pittsburgh Copper Company for the month of April, 
1913, was 4,500,000 pounds blister copper. 
. . . 
CRIPPLE CREEK.—The Apri} production 
trict is reported as follows: 


of the dis- 





Tons. Av.val. Gross val. 
Gabe GPG 6 <i his ddsccads 31,800 £20.00 $626,000 
Jortiand Colorado City mill.. 10,000 22.00 220,000 
Portland Victor mill......... 14,100 3.37 47,517 
Stratton’s Independence...... 11,384 29,143 
ROOM Biss tind sss eddiane sce £2308 13,322 
Jt TAGS Sssisdsinsedamias 42300 3,990 
DRG s isenekes bésteetennetes Eee 3.00 4,500 
Wild Horse ....ccscosseccess 1,900 3.20 4,160 
tsabella ..... es secccece @ocese S00 2.00 1,600 
ae tdstctcnnens 2p 65.00 234,000 
Total cccesccpeccecsocceccesss 90,752 1,184,232 

> * * 


GIROUX.—The bullion tax report of the Giroux Com- 
been filed 








pany for the quarter ended March 31 has 
with the County Assessor. The figures are as follows: 
January. February. March. 
Tons worked......... 30,839 28,926 34,134 
Grose FURR ..iccice $123,653 $102,270 $125,745 
Cost extraction ...... 83,658 69,180 73,119 
Transportation ...... 7,709 7,131 8,597 
Reduction ........... 41,236 42,044 4,343 
DOGS it xe Sbaas 8,950 16,985 10,314 
. - * 
GRANBY CONSOLIDATED.—Production in April 


was 1,857,452 pounds of copper against 1,967,962 pounds 
in March. Silver yield was 26,403 ounces and gold re- 
covery, 3,696 ounces. Last month’s precious metal re- 
coveries were equal to almost pound of 
copper produced. 


five cents a 


* 7 . 
GREENE-CANANEA.— The April production of 
Greene-Cananea in detail was as follows 

Copper (pounds): 1913. 1912. 








JANUATY ..c.cecees . 3,552,000 
eo. eee eee 2,948,000 
March ... 2,834,000 
, ae eee ee 4,654,000 
Silver (ounces): 
PEE: cactdtsnessasaen 100,681 
ba ere eer 104,512 
ee ee eer eee 97,992 
F . eererrarerer 134,597 
Gold (ounces): 
SOMMOET sicciiccciessscccdstdanc 857 493 
PORCURED 60600 sacduse 60 cdecee 750 526 
MOTO: vscdesavsese ecrcccescers 686 463 
RET a ctnsdnsnncorctrsdecess . 415 627 
. > * 
RAY CONSOLIDATED COPPER COMPANY.—Re- 


ports operating profits for the quarter ended March 31, 
1913, of $678,875, including earnings of the Ray & Gila 
Valley Railroad Company. This compares with $578,621 
for quarter ended Dec. 31, 1912, $650,715 for quarter 
ended Sept. 30, 1912, and $558,625 for the corresponding 
quarter of the 1912 year. The production of copper in 
pounds by months for the last three quarters follows: 
IstQt.1915. 4thQt.1912. 3d Qt.1912, 
‘. 3,105,165 






First month.... 5,869,006 3,582,900 
Second month... 4,077,818 3 3,055,490 
Third month.... 4,422,872 





Total ...........12,369,696 10,490,661 

The total dry tons milled during the quarter was 
637,205, as compared with 460,181 for the fourth quarter 
ef 1912. The average grade of the ore was 1.739 per 
cent. copper, as compared with 1.6737 per cent for the 
last quarter of 1912. The average mill recovery for 
the quarter was 66.205 per cent. The total production of 
concentrates for the quarter was 33,869 tons, containing 
un average of 18.26 per cent. copper, and corresponding 
to a ratio of concentration of 15.86 tons of ore into one 
of concentrates. The average cost per pound of net 
copper produced from the quarter after allowing for 
smelter losses, and after applying the dividends from. the 
Ray & Gila Valley Railroad as a credit to costs, was 
9.50906 cents. This includes all operating and general 
charges, as well as 12% cents per ton of ore treated, 
which is applied to the retirement of mine development 
costs. This latter charge is equal to .5613 cent per 
pound on the net copper production for the period, 

7. ©* 

SHANNON COPPER COMPANY.—The Shannon Cop- 
per Company issues a report for the quarter ended March 
31, 1913, showing production of 3,649,564 pounds of cop- 
per, 724 ounces of gold, and 33,695 ounces of silver. The 
average price received for copper during the March 31 
quarter was 15.354 cents, compared with 17.356 cents for 
the preceding four months. The net profit for the three 
months—after deducting every item of expense, both 
Eastern and Western, including a charge of $23,437 ex- 
pended in developments—was $75,847. 

*-?e * 

SHATTUCK ARIZONA COPPER COMPANY.—This 
company’s production for April and four months (1913) 
was as follows: 


Pounds Ounces Ounces 

Month. Copper. Silver. Gold. 
FORORET once cocces vecpes se keke 23,494 80.70 
WeDTuary ..65cccccccscscee 2,208,080 13,323 109.41 
Te 12,190 89.18 
ARE ncvcscosceccoccesscss LUGS 13,274 114.86 
Dota)  seccccescvcccecaccess4jOl0,208 2,281 394.15 


se? 
UTAH COPPER.—Total production in 
9,834,894 pounds. 
7-2. * 
UTAH COPPER COMPANY.—The following tables 
show the gross production of copper contained in com 
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a ae 
centrates for this quarter and the preceding quarter: 





1913. Pounds. 1912. Pounds. 
January ........ 7,560,521 October sees 2,128,792 
February ........ 7,819,000 November ....... 4,802,544 
March §,504,046 December ....... 5,975,246 






, 3,884,467 Totals .........12,906,582 
Av. monthly pro.. 7,961,489 Av. monthly pro.. 4,302,194 

The total amount of ore treated for the quarter at 
both of the mills at Garfield was 1,460,707 tons, as com- 
pared with 930,595 tons for the previous quarter. The 
Magna Plant treated about 53 per cent., and the Arthur 
Plant about 47 per cent. of the tonnage. The average 
grade of the ore was 1.2495 per cent. copper, as com- 
pared with 1,104 per cent copper for the previous quarter. 
The ore was considerably below the normal average 
from causes explained in the last quarterly report— 
namely, that it was necessary, on account of delays in 
stripping occurring during the strike, to mine the larger 
portion of it from the lower grade area near the north- 
erly limit of the ore deposit. 

After making allowances for smelter deductions and 
without crediting miscellaneous income, the average 
cost per pound of net copper produced during the 
quarter was 10.175c. If the net miscellaneous earnings 
in Utah, including those from the Bingham & Garfield 
Railway, were credited to the cost of operations, the net 
cost per pound for the quarter would be 9.52Ic. 

The following tabulation shows the financial results 
of the operations of the company for the quarter under 
consideration : 

Net profits from milling oper. for quarter..$1,110,346.21 
Other income, rents, &c., in Utah... 49,828.81 
Income from Nevada Con. Copper Co. div.. 375,187.51 
Total net profit for the quarter............$1,535,362.53 
Dividends paid 1,186,627.50 


Net surplus for the $348,735.03 


Mining Stocks 


Transactions and the range of prices for mining 
Stocks on the various markets last week were as follows: 
Stock. Market. High. Low. Last. 


quarter 








Sales. 





Acacia .. -Colo, Springs 1,00) 027% O27, 07% 
PS, Boston 203 1% 1 1144 
Ahmeek ........ ....Boston 45 300 300 300 
Alaska Gold M ..+..Boston 10% 107% 
Algomah “% . Boston .40 40 
Alta Con..Sa't Lake City Curb 23 24 
MIO UOR 6ac cess’ ......Boston 3u 33 


Boston 
Philadelphia 


Amal. Copper. . 
Amal. Copper.... 





Am. Smelters .- Philadelphia 2) OS GSS 
Am. Zine & Smelting...Boston 3,118 22 2314 
BMOGGEE hs 660d ccdsns Boston 38 3s 381g 
Arizona Commercial... .Boston 435 35-16 3% 
Bailey....... -..Toronts Mine 22,700 4) U1 
Beaver Con. M..'Torento Mine 1,700 36 37 

Beck ‘vunnel....Sait Lake City 700 OS .US 

DOGO... ccsce -Boston Curb 70 1% 15% 
Big Deme... stn aas ee OOOReD 100 15.50 15.50 15.50 


Big Dome.. Toronto Mine 680 15.75 15.10 15.10 





Black Jack.....Salt Lake City 5,000 10 00% .10 
Black Jack....... Colo. Springs 5,000 .U1 01 01 
Bohemia Mining..Boston Curb 20 19-16 19-16 19-16 
SOMANZA ...-+.--s . Boston DUO 35 35 5 
Boston & Corbin. . Boston 4,320 1% 
3oston Ely M.....Boston Curb = 1,940 5D 
Butte & Balaklala. . Boston 200 2% 
Butte Cent. Cop..Bosten Curb 1,506 1% 
Butte & Lond. Cop..Best. Curb sou 5 
Butte & Superior....... Boston 4,075 27% 
Cactus Copper....Boston Curb SOO 7 
Calaveras Cop....Boston Curb 2,216 2% 214 2% 
Calumet & Arizona.....Boston 1,239 64% 63 63% 
Calumet & Hecla.......Boston 13 460 455 460 
Canadian......-- Toronto Mine 500 .22 22 22 


Cedar Talisman.....Salt L. C. 
Centennial ....+..Boston 
Chamber-Ferland..Toronto M. 





Chief Cons......Boston Curb 1% 1% 1% 
CHINO... 2. e eee eee cece Boston 39% 38% 39 
City of Cobalt.... . Toronto 400 .45 45 45 
City of Cobalt..Toronto Mine 3,053 .47 AD 45 
CHIE 2 ..cccccucets joston 200 1%4 1% 1% 
Cobalt Lake ..........Toronto 30.65 65 65 
Cobalt Lake...-.- Toronto Mine 4,300 .69 66 69 


- Toronto 





Cochrane......-- Toronto Mine 1.60 1.61 
Columbia Exten..Salt Lake C. 1,000 4c 2¢ 2 
Coniagas M..........-.-Toronto 10 8.00 8.00 8.00 
Contact Copper...Boston Curb 600 Wc We Be 


Copper Range.........- Boston 
Corbin Copper....Boston Curb 
Cortez As. Mine..Boston Curb 900 41c S2c 82 


Crown Chart....Toronto Mine 1,000 7 7 7 
Crown Reserve....... Montreal 2.263 3.87 $68 - 3.84 
Crown Reserve...Boston Curb 30 3% 3% 3% 
Crown Reserve........ Toronto 500 3.87 383 3.83 
Crown Reserve..Toronto Mine 1,925 3.85 3.80 3.82 
Daly-West .....+-..00 Boston 45 2% 244 2% 
Davis-Daly....... 3oston Curb = 1,835 2% % B 


-.-Toronto Mine 1,650 See 9c 9c 
..-.-Toronto 500 =«10c 10c 10¢ 
Dome Lake............Toronto 700 2.10 210 210 
Dome Lake......Toronto Mine 4,400 2.55 2.20 2.48 
Eagle & Blue B..Boston Curb 760 1.00 95ce 1.00 


Dome Ext.. 
Dome Extension. . 





East Butte............. Boston 961 12 11% 11% 
Elkton.......Colorado Springs 700 SBC S8l4c S8%ec 
El] Paso...... Colorado Springs 300 4.10 405 4.10 
Sly Consol......- Boston Curb 2,500 Ve ge Wc 
Ely Witcn........ Boston Curb 1,400 Te Te ie 
Findley...... Colorado Springs 4,000 4c 3%c 4c 


1,595 21-16 115-16 2 


Foley O’Brien...Toronto Mine 1,700 27%c Lie Lie 
Franklin ......+-+-++0. Boston 40 «6 5% «(OO 
Foster .........Toronto Mine 1,600 10c 8c Sikc 
ee Toronto Mine 4,640 Gee S¥%c bléc 
Giroux Consol.......... Boston 1,810 2% 2 2 
Gold Chain....Salt Lake City 3,500 36c 35¢ 35e 


Goldfield Cons...Boston Curb 680 2% 2 2 





Gold Sov....Colorado Springs 12,000 2%c 2c 2%c 
Gould ..... Toronto Mine 7,500 2%c 2c 2%c 
Granby Co. M., S. & P.Boston 1,077 63% 2% 62% 
Great Northern.......Toronto 4,000 14%c 13%c 13%c 





Great Northern..Toronto Mine 1446 lie 13%c 





Stock. Market 


Greene-Canauea ««++.Boston 


Green-Meehan...Toronto Min¢ 
Hancock Consol Boston 
Hargraves ....., Toronto 
Hargraves -Toronto Mine 
Helvetia .. Bostor 


-Boston Curb 
-Toronto Mine 


Hollinger 
Hollinge: 


Hollinger cones - Toronto 
Houghton Copper...Boston © 


Indiana e+ eeeeeee.. Boston 
Iron Cap Copper pf..Boston C 
Iron Blossom. .Salt Lake City 
Island Cr. Coa} com....Bostor 
Island Cr. Coal pf 

Island Smelt 
Isabella. 

Isle Royale Coy 
Jupiter .. ‘ 
SOE nc cose. 
Kerr Lake 


soston 
Toronto Mine 
-Colo. Springs 

- Beston 
..+... Toronto 
-Toronte Mine 


Toronto 


Kerr Lake Toronto Mins 
Kerr Lak« Bosto 
Keweenaw ... Boston 


Kruger Cop. & Sil. Boston Curb 
Lake Copper Bo 


te 





Laramie 


La Rose 


-....Toronto 
La Rose Boston Curb 
La Rose Toronto Mine 
ie Bosto 


Lion Hill Con Boston Curb 
Littl Nipissing. . Toronto Mine 
Majestic Mines .-Boston Curb 
Mass. Consolidatea 


.... Boston 


Mason Valle y ...Boston 
May Day.. Salt Lake City 
Mayflower ++ +eseee.. boston 


Toronto Mine 
Boston 


McIntyre 
MecKinley-Dar 
McKinley-Dar 
McKinley-Dar. 


Curb 
ere Toronto 


Toronto Mine 


Mexican Metals. Boston Curb 
Miami Copper +e++..Bosiun 
ce i re Boston 
Mohawk Se eee 6G Boston 
Moneta Toronto 


Moneta 
Nevada Consol 


Toronto Mine 
: - Boston 
Nevada Douglas -Boston Curb 
New Baltic Boston Curb 
New Arcadian .. Boston 
Nipissing Mines ;.....Bost 

Nipissing Mines..Toronto Mine 





Nipissing Mine .Montreal 
North Butte ore .Bostor 
North Lake e . Boston 


Ohio Copper .»-Boston Curb 


Ojibway 


Boston 


Old Colony . Boston 
Old Dominion ....-Boston 
Old Dom. Tr. Rets..Bos. Curb 
Oneco “ Boston Curb 
Opohanga......Salt Lake City 
Ophir Toronto 
Otisse Toronto Mine 
Pear) Lake - Toronto 
Pear! Lake. Toronto Min 


Peterson Lake...Toronto Mine 
Feterson Lake...Toronto Min« 
Pitts. Silver Peak. .Pittsburgh 
Pond Creek............Bost 
Pond Creek rights.....Boston 
Porcupine Gold. .Toronto Mine 
Porcupine Gold...Boston Curb 
Porcupine Imp..Toronto Mine 
Portland. Col. Springs 
Pres. East Dome.Toronto Mins 
Preston E. Dome. Boston Curb 
Prince Consol..Salt Lake City 
Quincy M. ............Boston 
Raven Copper. 
Ray Consol] 
Republic 
Right of Way 
Rochester 


-Boston Curb 

Boston 

Colo. Springs 
..Toronto Mine 
Toronto Mins 


Santa Fe M..........:. Boston 
St. Mary’s M. Land....Boston 
SI, clos eric daa tie wee Boston 
Shawinigan ..Toronto Mine 
Shattuck Arizona -Boston 


Silver K. Coalition..S. L. City 
Silv. Leaf Min..Toronto Min¢ 
Silver Leaf. Boston Curb 
Silver Queen -Toronto Mine 
South Lake M....Boston Curb 
Southwest Miami. Boston Curb 


Superior Copper ....... 3oston 
Sup. & Globe.... Bost: Curb 
Superior & Boston..... Boston 
Swastika Toronto Mine 
Tamarack -+..+++-Boston 
Temiskaming....Toronto Mine 


Temisk. & Hud. Bay..Toronto 
Temisk. & H. B.Toronto Mine 
Thomp.-Quincy...Salt L. Cit 


Tonopah Belmont. . .-Phila 
Tonopah .xt ........... Pitts 
Tonopah of Nev.... Phila 
Tretheway ............ Toronto 
Tretheway :Toronto Mine 
SRUMIES: occ secces Boston 
Tuolomne Copper....... Boston 


Union Chief...Salt Lake City 


Union Copper Land.....Boston 
United Verde..... Boston Curb 
U. S. Sm. & Ref....... Boston 
U. S. Sm. & Ref. pf....Bostor 
Utah Apex ee 
Utab Consol.,..:..!....Boston 


U. G. Mining... .,.€ol. Springs 
Utah Copper, .......... Joston 
Utah Metal Min....Bost. Curb 
Victor Con..'..Salt Lake City 


Victoria is feck. eee +». Boston 
Wettlaufer ...... Toronto Mine 
ere 30ston 
Wolverine .....-...... Boston 











Wyandotte .....ccees.. Boston 


Sales. High 
1,698 6 15-1 
5.700 
1,320 

"iM 
Oo 
0 10 
40 17 
~~ 
120 
6s $7 
ze. 
1744 
ooo 
) 
9.000 48 
“> 
10 
1s 
iM © 
oO 
1.050 2 4¢ 





70.000 











11,075 

21¢ 

SOS) 6 
14,254 11 

$1 

( 

150 2 
1,000 1.94 
1,954 rl 

he 

240 899 

250 1 

105 1 

100 
2100 ¢ 

05 tt 

195 2 

0 

1 

75 ) 
1345 2 
1.8% 17 

0 

$s 

151 47 
1.000 + 

00 4 

uM) 1 
1 v0) 1 
11,64 rT 

25,600 2 

2) 5 
, 7 

0 
AK) IT 
OO) 

000 
2 O00 

0 

) < 

( é 
j ) 

8 
1,000 
1,100 7 

4) 

70 ‘7 
"O45 S 


1.100 4.1 








$ 
6 
200 2 
1,030 
100 
800 5; 
147 
70 2 
5.000 
™~ | 
2,200 TA 
] aa 4) 
1,428 $7 
410 
745 7 
1,000 4 
110 2 
1 11-1 
2 G00 40 
au 13s 
1,550 1449 
200 3 
v2 513 
500 8098 




























































































































































or 
a1 
o 


THE NEW 


YORK TIMES ANNALIST 


May 19, 1913. 








_ Labor 





aoc ————— 


Woman Employment 
in Canadian Cities 


There Is a Great Demand for Domestics, but 
Conditions Are Not so Good Among Oth- 
er Kinds of Women Workers 


The Canadian Government has undertaken to 
report in The Labour Gazette the condition of 
female labor in the principal Dominion commercial 
centres, and the first general reports appear in the 
current issue of The Gazette. The reports are writ- 
ten by women, four correspondents, who give all 
their time to the work, having been employed by 
the Government. 

in Montreal, Gabrielle R. des Isles writes: “ There 
is a campaign in progress for better working con- 
ditions for women and children. The women are or- 
ganizing in several general federations in a form 
which seems rather unusual. These are in the na- 
ture of women’s councils, with a large part of the 
membership consisting of women who are in em- 
ployment, with some of Montreal’s leading and dis- 
tinguished ladies as officers. The influence of these 
organizations is already being felt, for, after a 
mass meeting of citizens held recently under their 
combined auspices, a definite plan was adopted for 
revision of labor laws relating to women’s employ- 
ment, wages, housing, &c.” 

Miss des Isles reports that the presence of girls 
as clerks in stores is becoming more and more ey- 
ident. The demand for domestic servants in Mon- 
treal greatly exceeds the supply. 

Miss Edith Elwood, settlement worker, who cor- 
responds for Toronto, tells that conditions of work 
for women and children in general are not good 
there. Wages are low, living high. Domestics are 
in so great demand that they obtain good wages. 
A woman’s organization has a system of encourag- 
ing the immigration of good servants by payment 
of bonuses. The Government assists immigration 
by advancing passage money, which is repaid in in- 
stallments. 

The “equal-pay-for-women” agitation among 
school teachers has renched Toronto, where men get 
double the women’s salaries for what the women 
regard as exactiy the same service. 

In Winnipeg Miss Harriet J. Williams, Secre- 
tary of Grace Church, says domestics, laundresses, 
“char women,” and the like are able to obtain 
good wages. There is extensive employment of 
women in factory industries that have sprung up. 
“There are not many women seeking work here,” 
she adds. “Only such as are unskilled or incom- 
petent ever require to wait long for work.” 

Mrs. Rose Carson reports for Vancouver: 
“Woman’s place in the industrial world in Van- 
couver is hedged about by so many conditions that 
it is almost impossible to make any hard and fast 
statements regarding it. Here, as elsewhere, the 
majority of women regard their wage-earning as 
more or less a makeshift matter. 

“Women are prone to regard their work only 
from the standpoint of immediate returns; they 
begrudge the time spent in learning a gainful oc- 
cupation, unless it can be used to advantage after 
marriage—as dressmaking, for instance. This trade 
has no trouble in securing high-class apprentices, 
nor have the milliners any lack of applicants to 
learn their trade. 

“ However, girls will enter the stores at four- 
teen years of age and younger for $3 a week, 
knowing that they will have to work for at least 
two years before they can hope to earn a living 
wage. 

“Woman’s lack of interest in her economic 
future as a wage-earner is shown by her lack of 
interest in trades unions. 

“The greatest need in Vancouver is for well- 
trained hands in all lines of gainful endeavor. The 
stores want women capable of earning from $18 to 
$25 a week. Higher efficiency is the cry in the fe- 
male labor market in Vancouver to-day. 

“The labor problem that vexes the housewife 
most is the lack of well-trained general servants. 
There is a great demand for the ‘ cook-general’ for 
the family that keeps only one domestic. Thirty 
dollars with board and room is the average wage, 
although a neat girl who can cook can easily com- 
mand $35 a month. 

“Vancouver has over sixty large department 
houses in which are, it is estimated, a thousand 
families eager to pay a domestic $30 at least a 
month who will ‘ sleep out ’ and do the general work 
at specified hours.” 

She says that women in general are not well 





paid in Vancouver, considering the costs of living. 
Labor legislation that is on its way in Vancouver 
includes prohibition of white women working for 
Orientals, and a minimum wage law. 





LABOR NEWS 





TO INVESTIGATE WEST VIRGINIA MILITARY 
TRIALS.—Senator John W. Kern of Indiana, in the 
course of a long speech in support of a resolution di- 
recting an investigation of the recent coal strike in 
West Virginia, on Wednesday, declared that the proc- 
lamation of military government in the Paint Creek 
section was an abuse of power, while the authority 
vested in a military tribunal which sentenced citizens 
to the penitentiary while the civil courts were open 
was a violation of the Federal Constitution. The sen- 
tences of the military commission, he said, had been 
approved by the Supreme Court of Appeals of West 
Virginia. 

“The demand for the recall of Judges,’ said he, 
“and the recall of judicial decisions has grown remark- 
ably in the Inst five years. Why? Because of decis- 
fons like this in behalf of capital. I am not enamored 
of this doctrine. I have not been enamored of it, but 
if decisions of this kind continue, if the courts enun- 
clate such opinions as these, striking down laws for 
the protection of the people, it will not be tong before 
all the people of this country interested in liberty will 
join forces to overcome such opinions, because they are 
so subversive of public rights.” 

Senator Borah said that if men had been tried by 
court-martial in West Virginia and sent to the peni- 
tentlary without regard to their rights of trial under 
the Constitution and the laws, an investigation should 
be conducted. 

eee 

NEW USE OF SHERMAN ACT.—Senator John Sharp 
Williams of Mississippi last week declared that steps 
will be taken to use the Department of Justice to pre- 
vent anything like concerted action among manufact- 
urers to impress upon their employes the alleged burdens 
of a low tariff programme. Mr. Williams is convinced 
that the Sherman Anti-Trust act is suflicient for the 
purpose. He pointed out that already the act had been 
used to prohibit under certain conditions united action 
on the part of laboring men to force higher wages from 
their employers. ‘The logic of the situation, said the 
Senator, is that the same act can punish with its crim- 
inal provisions manufacturers who act in concert to 
force downward the wages of their employes 

ss -?- @ 

COMMISSIONER NEILL’S NEW WORK.—The Amer- 
icun Vederation of Labor's bulletin says that Charles 
I. Neill, United States Commissioner of Labor, has 
vendered his resignation to President Wilson. He has 
accepted a p0sition as head of a new department of 


iabor of the American Smelting and Refining Company. 
That company has in its employ approximately 20,000 
men. It is reported that the company is to establish 


a pension and compensation system for its employes, 
and intends to carry on we'fare work on a large 
seale. The inmovatien by the American Smelting and 
Refining Company can be directly attributed to the 
campaign inaugurated Jast Fall by the American Fed- 
eration of Labor to organize the alien workmen of the 
large industrial piants of the country. Dr. Neill was 
appointed by President Roosevelt in 1905 and was reap- 
pointed by President Taft, but failed to be confirmed 
because a number of Southern Senators objected to a 
report made by the Labor Bureau on labor conditions 
in the Southern cotton mills. Owing to his recognized 
ability, President Wilson, upon assuming the Presi- 
dency, reappointed Mr. Neill and he was recently con- 
firmed ty the Senate. 








MINIMUM WAGE.—Representalive Vare of Penn- 
sylvania has introduced a bill in Congress for the bet- 
terment of labor conditions among Government work- 
ers. The bill fixes $2 a day for men and $1.50 a day for 
women as the minimum wage for all employes of the 
Government, except those in the Canal Zone and Philip- 
pine Islands. The low age limit is fixed at fourteen 
years. No person under that age could be employed by 
the Government ii the bill becomes law. Al] existing 
rates of pay established by law at less than the rates 
Stated will be raised to meet the requirements of the 
Vare bill. Not only will Government employes’ ages 
and wages have to conform with the minimum scale, 
but contractors on Government work would have to 
furnish a bond that the provisions of the bill would be 
observed in the making of any articles to be used by 
the Government. ‘This bill will be considered by the 
Labor Committee when it Is finally appointed, 

ee f 

PUDDLERS WAGE INCREASE.-—Wages of puddlers 
have been increased from $6.60 to $6.75 per ton at bi- 
monthly wage settlement. Base rate for bar iron for 
June and July is $1.50, the highest rate for puddling 
since 1907. 


STEEL CORPORATION EXTENSIONS 


About $2,000,000 more than had been planned will be 
spent upon the new plant of the Minnesota Stee! Com- 
pany at Duluth, Minn., parts of which are now being 
pushed to completion. An appropriation was voted this 
week to build three additional open-hearth furnaces, 
making 10 in all. Additions will be made also to the 
finishing milis originally contemplated. 

Gary will be the scene of further construction work 
by the Steel Corporation, as was noted some weeks ago. 
Additional blast furnaces will be built there and ulti- 
mately the coke oven plant will be considerably in- 
creased. 

The use of tar as fuel in open hearth furnaces is ex- 
tending among Steel Corporation subsidiaries. Several 
furnaces in Group 1 at the Gary steel plant have been 
burning tar for nearly a year. At South Sharon, Penn, 
one furnace in the open hearth plant has been for some 
time using tar, and the results have been so satisfac- 
tory, particularly in ability to get high heat, that two 
more sre now being equipped im @ similar way.—Jron 
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Where Stocks and Bonds 
Join in Reorganization 


The Supreme Court Decides That in Such 
Cases the General Creditors Must Be 
Taken Care of, Assets Being Sufficient 


The decision of the United States Supreme 
Court, a fortnight ago, that the Northen Pacific 
Railway Company must pay an old unsecured 
claim of one of the former subsidiaries of the 
Northern Pacific Railroad, before reorganization, 
is regarded as having great importance, as it af- 
fects the standing of many such claims in cases of 
reorganizations in which the former stockholders 
and bondhelders have got together and bid in the 
property. The court appears to hold that the ex- 
igencies of big finance require that the law sanc- 
tion reorganizations in which stockholders come 
in, where they furnish new capital, that bondholders 
may offer such terms to stockholders, and that 
courts may give approval to rather perfunctory 
“auctions” in these circumstances, but that gen- 
eral creditors must also be offered reasonable op- 
portunities to come in, and if they are not, they 
may recover in every case where there are any 
equities, in which the former stockholders share, 
out of which they could have been paid something. 


WHAT THE COURT SAID 

The opinion tells the story of the litigation, and 
then goes on to say of the questions of right in- 
volved: 

“He (the plaintiff) claimed that the foreclos- 
ure sale waz void because made in pursuance of an 
illegal plan of reorganization, between bondhold- 
ers and stockholders of the railroad, in which, 
though no provision was made for the payment of 
unsecured creditors, the stockholders retained their 
interest by receiving an equal number of shares in 
the new railway. There was no question as to 
parties and no demurrer to the bill. The railway 
answered, and on the trial of the merits offered 
evidence tending to support its contention that the 
decree was regular in form, free from fraud and 
that the property brought a fair price at public 
outcry. Both courts found against this contention 
and enterel a decree making Boyd’s claim a lien 
upon the property of the railroad in the hands of 
the railway, but subject to the mortgages placed 
thereon at the time of the reorganization. 

“Corporations, insolyent or financially em- 
barrassed, often find it necessary to scale their 
debts and readjust stock issues with an agreement 
to conduct the same business with the same proper- 
ty under 2 reorganization. This may be done in 
pursuance of a private contract between bondhold- 
ers and stockholders. And though the corporate 
property is thereby transferred to a new company, 
having the same shareholders, the transaction 
would be binding between the parties. But, of 
course, such a transfer by stockholders from them- 
selves to themselves cannot defeat the claim of a 
non-assenting creditor. As against him the sale is 
void in equity, regardless of the motive with which 
it was made. For if such contract reorganization 
was consummated in good faith and in ignorance 
of the existence of the creditor, yet when he ap- 
peared and established his debt the subordinate 
interest of the old stockholders would still be sub- 
ject to his claim in the hands of the reorganized 
company. There is no difference in principle if 
the contract reorganization, instead of being ef- 
fectuated by private sale, is consummated by a 
Master’s Deed under a consent decree. 

“It is argued that this is true only when there 
is fraud in the decree—the appellants insisting that 
in all other cases a judicial sale operates to pass a 
title which cuts off all claims of unsecured credi- 
ters against the property. They rely on a num- 
ber of decisions. Some of these cases hold directly, 
and others inferentially, that, in the absence of 
fraud, as here, a judicial sale is binding upon non- 
assenting creditors even though the decree was en- 
tered and the sale was made in pursuance of a 
contract to which the steckholders were parties, 
and by which they were to retain a stock interest 
in the purchasing company. 


TAKING CARE OF STOCKHOLDERS 

“Such and similar possibilities at one time 
caused doubts to be expressed as to whether a 
court could permit a foreclosure sale which left 
any interest to the stockholders. But it is now 
settled that such reorganizations are not necessari- 
ly illegal, and, as proceedings to subject the prop- 
erty must usually be in a court where those who 
ask equity must do equity, such reorganizations 
may even have an effect more extensive than those 
made without judicial sale, and bind creditors who 
do not accept fair terms offered. The enormous 
value of corporate property often makes it im- 
possible for one, or a score, or a. hundred, bond- 
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holders to purchase, and equally so for stockholders 
to protect their intere:ts. A combination is neces- 
sary to secure a bidder «nd to prevent a sacrifice. 
Co-operation being essential, there is no reason why 
the stockholders should not unite with the bond- 
holders to buy in the property. 

“The railway insists that even if the stock- 
holders’ participation in the reorganization would 
have invalidated the proceeding, such result does not 
follow here because the court having charge of the 
foreclosure passed on this very question before 
the sale in 1896 and dismissed the bill of Paton, 
an unsecured creditor, when he made exactly the 
same attack upon the reorganization as that by 
Boyd in this bill. That court then held that as the 
property was insufficient to pay the mortgage 
debts of $157,000,000, there was nothing which 
could come to the unsecured creditors, and they, 
therefore, had no ground to complain if the bond- 
holders were willing to give new shares to the old 
stockholders. There was no appeal from that de- 
cision—possibly because the Paton claim was pur- 
chased by the railway. But inasmuch as Boyd 
was not a party to the record that decree was not 
binding upon him as res adjudicata, and the opin- 
ion, not being controlling authority, cannot be fol- 
lowed. 

“Tt is insisted that not only the bid at public 
outcry, but the specific finding in the Paton case, 
established that the property was worth less than 
the incumbrances of $157,000,000, and hence that 
Boyd is no worse off than if the sale had been 
made without the reorganization agreement. In 
the last analysis, this means that he cannot com- 
plain if worthless stock in the new company was 
given for worthless stock in the old. Such con- 
tention, if true in fact, would come perilously near 
proving that the new shares had been issued with- 
out the payment of any part of the implied stock 
subscriptions except the $10 and $15 assessments. 
But there was an entirely different estimate of 
the value of the road when the reorganization 
contract was made. 

“The fact that at the sale, where there was no 
competition, the property was bid in at $61,000,000 
does not disprove the truth of that recital, and the 
shareholders cannot now be heard to claim that this 
material statement was untrue, and that as a fact 
there was no equity out of which unsecured cred- 
itoers could have been paid, although there was a 
value which authorized the issuance of $144,000,000 
fully paid stock. If the value of the road justified 
the issuance of stock in exchange for old shares, 
the creditors were entitled to the benefit of that 
value, whether it was present or prospective, for 
dividends or only for purposes of contro]. In either 
event it was a right of preperty out of which the 
creditors were entitled to be paid before the stock- 
holders could retain it for any purpose whatever. 


NEEDN’T PAY CASH, BUT 
MUST LET THEM IN 

“This conclusion does not, as claimed, require 
the impossible, and make it necessary to pay an 
unsecured creditor in cash as a condition of stock- 
holders retaining an interest in the reorganized com- 
pany. His interest can be preserved by the is- 
suance, on equitable terms, of income bonds or 
preferred stock. If he declines a fair offer he is 
left to protect himself as any other creditor of a 
judgment debtor, and having refused to come into 
a just reorganization, could not thereafter be heard 
in a court of equity to attack it. If, however, no 
such tender was made and kept good he retains the 
right to subject the interest of the old stockholders 
in the property to the payment of his debt. If 
their interest is valueless, he gets nothing. If it 
be valuable, he merely subjects that which the law 
had originally and continuously made liable for the 
payment of corporate liabilities.” 


A DISSENT 


Justice Lurton, dissenting, said: 

“T find myself unable to agree with the opinion 
of the court. The consequences which may re- 
sult from the decision to the numerous reorgani- 
zations of railroad companies which occurred about 
the time of this reorganization or since are, to 
my mind, alarming. Arrangements and agree- 
ments in advance of judicial sales between credi- 
tors interested for the common benefit are the 
usual incidents of foreclosures, and if fairly and 
openly entered into and approved by the court are 
not subject to criticism. 

“Nor do I agree that every plan of reorganiza- 
tion which in any way includes stockholders of the 
reorganized company is for that reason alone to 
be regarded as an illegal withholding from credi- 
tors of corporate property which should go to the 
payment of corporate debts. That corporate prop- 
erty must be applied to corporate debts before 
shareholders can participate is plain. But I 
think every case should stand upon its own facts, 
and the remedy be shaped to do justice and equity 








in the particular case, and not tried out by any 
hard and fast rule such as indicated when this 
court says that the invalidity of a judicial sale 
must turn upon the character of the reorganization 
agreement and is not affected by actual conse- 
quences to creditors.” 





THE LABOR LOBBY 
Reflections on the Methods Adopted by Rail- 
road Employes to Procure Legislation 

Admiration for the ingenuity of the legislative 
lobbies of the labor brotherhoods in devising bills to 
strengthen the position of labor in dealing with 
the railroads, and for their skill in getting Leg- 
islatures to pass them, grows apace among those 
who follow their activities. No argument based on 
facts, reason or the public welfare has been suffi- 
cient to keep numerous Legislatures from passing, 
and Governors from signing, train crew bills. The 
demonstration that practically their only effects 
were to increase the number of employes and the 
amount of the operating expenses of railways has 
been impotent when it has encountered the argu- 
ment that the labor organizations have the votes. 
These ingenious and skillful lobbyists are also ac- 
tively pushing other classes of bills which are 
equally pernicious, One class of them is designed 
to make it impracticable for the railways to get 
men to fill the places of those who quit in case of 
strikes. These usually take the form of require- 
ments of a specified length and character of ex- 
perience as a prerequisite for holding certain posi- 
tions. They are put forth as measures to promote 
safety, but their real purpose is to prevent the rail- 
ways from resorting to the employment of strike- 
breakers. 

Just how sincere is the solicitude of the brother- 
hoods’ lobbies for safety is indicated by recent ex- 
perience with a measure to prohibit trespassing in 
Texas, where, as elsewhere, a large majority of all 
the people killed on railways are killed while tres- 
passing. It had been thought the bill would pass. 
Then some influence suddenly caused a loss of in- 
terest in it, and it was shelved. Inquiry developed 
the fact that the brotherhoods, whose support had 
been counted on, had, instead, offered opposition. 
Their volte face was caused by the discovery that, 
as in case of a strike their members would cease 
to be employes, under the proposed legislation they 
would lose their right of access to railway property, 
which might hamper some of the ingenious prac- 
tices resorted to where strikes are on, such as 
throwing emery dust into the bearings of a loco- 
motive, or soap into the boiler! 

Another example of the brotherhood lobby’s in- 
terpretation of “safety first” is afforded by a bill 
recently introduced in the New Jersey Assembly 
providing that where tests of apparatus are to 
be made in connection with the operation of trains 
previous notice shall be given in writing to the en- 
gineman. This would effectually stop “suprise 
tests” to determine if signals are being obeyed, by 
taking out the “surprise.” Such tests have proved 
one of the most effective methods of preventing 
accidents, because they cause employes to be care- 
ful in the observance of signals and orders, and if it 
be considered desirable to stop them a much better 
and safer method than that provided by this bill 
could be adopted. This would be to require engine- 
men and other employes to give railway operating 
officers notice in writing when they are going to 
disobey a rule, order or signal. 

The effective power of reiteration and con- 
tinuous pressure has undoubtedly assisted the pass- 
age this year of some of these so-called safety bills 
that in past years have aroused little interest 
among legislators. According to press reports the 
brotherhoods are knocking at the doors of the 
California Assembly with a bill of a kind which ap- 
pears to be new. It provides that railways before 
“docking” or discharging an employe for wrong- 
doing or violation of orders on the evidence of 
“spotters” shall give the accused a chance to reply 
to the “spotter” face to face. 

The railways formerly sometimes protected 
themselves against unfair legislation by buying 
up strike legislators with passes and cash. They 
recently have been trying to prevent such legisla- 
tion solely by publicity and fair arguments. These 
honest and decent methods have in many instances 
proved ineffective when matched against the rail- 
way labor lobby backed by organized voting 
strength.” Is it possible that developments are 
going to prove that those are right who contend 
that the only weapon corporations can use effect- 
ively against the bribing power of organized votes 
is the bribing power of cash? The universal 
presence of the labor lobby and the results it has 
been getting are some of many striking evidences 
of the degraded level to which American State 
Legislatures have sunk, in spite of all the reform 
talk and agitation of recent years —Railway Age. 








__ Utilities — 


The Business of 
Public Utilities 


How It Is Affected by Public Conditions 
Generally, by Character of Management, 
and by the Growth of the Policy of Com- 
mission Regulation 





(From an article by CLARENCE P. FOWLER, 
Valuation Engineer.) 

While the movement of the rural population 
toward the cities is regarded as an economic dra\ 
back to National welfare, yet it has been somewhat 
of a factor in the development of the public service 
business in the United States. As a result of this 
urban growth, the better residential portions of 
American cities are found on the outskirts; and as 
manufacturing sites are usually near the rz 


(a section frequently undesirable for worki 
homes,) the latter also settle in new outlying di 
tricts. This shifting of the residence sections ren- 














ders street-car transportation a necessity to a large 
part of the population. With the growth of the 
community the standards of living increase, office 
buildings, great retail stores, theatres, and churches 
make their appearance, with increas¢ I r 
the service rendered by public-service mpanies. 
A point is finally reached in the growth of the com- 
munity when the business of gas, electric light ar 
power, and street railway companies increases at a 
greater rate than that of the population served. 
While, of course, no hard and fast rule can be 
laid down as to the critical value of the population 
which will produce the favorable operating condi- 
tion just referred to, experience seems to show 
that it is reached when the population attains a 
numerical value ranging somewhere from 75,000 io 
100,000. 

The present genera] practice in financing ex- 
tensions and improvements of public service proper- 
ties seems to indicate that the more conservative 
banking houses do not care to furnish funds for 
such work where the communities served are of 
much less than 50,000 population, unless the proper- 
ty forms part of a corporate group, managed by an 
operating company with an orga of 
handling small situations economically. 
CHARACTER OF MANAGEMENT 

Competent management forms one of the out- 
standing features in the growth of a public service 
business, and is therefore one of the impx fac- 

, tors in the value of such a business. To obtain the 
best results, the management of a public-service 
undertaking should be far-sighted, progres and 
have good judgment as to the relative importance 
of things—and above all should be tactful. For i 
stance, tactful management considers the value of 
a franchise somewhat in the light of the relation 


of the public utility to the public served, : will 
do its utmost to establish and maintain hs 

relations between these two factic 1 
ing its property and service at a high st 








hold itself in readiness to make reasonable e 
sions of lines and service. By pursuing this policy, 
the company removes the probability of invasion of 
its field by expropriation proceedings, municipal 
ownership, or other form of competitio While it 
is practically impossible to revoke a franchise 
where the terms and conditions are being met, yet 
it is possible through other channels, such as taxa- 
tion and legislation of one kind or another, to strike 
back at the company which has incurred the hos- 
tility of the people. 
LIBERAL MANAGEMENT NECESSARY 

While economical operation is a geod thing, it 
may be carried too far. as there is always the dan- 
ger of the management fixing its attention too 
much on detail economies rather than on the acqui- 
sition of new business. The management which 
directs its business with such economy that it 
would rather save a dollar in operating expenses 
than secure a dollar of new business is to be re- 
garded as short-sighted. About the oniy argument 
that can be advanced in favor of the former policy 
is that when a dollar is saved in operating expense, 


the management succeeds in saving the whole dol- 


lar, whereas when a dollar’s worth of new business 
is obtained fifty cents must be spent in serving the 
customer. In the case of the latter and broader pol- 
icy, however, it is possible that the earnings may ex 
pand to such an extent that with the increased vol 
ume of business, it will be feasible to reduce the 
rates per unit of service and still leave augmente 

profits, not to mention the paramount advanta: 
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of winning the favor of the public, through a volun- 
tary reduction in rates. 

The management of a company is also charged 
with the responsibility of maintaining amicable re- 
lations with its employes, and if managerial heads 
be alive to the best interests of their properties 
they will pursue a liberal policy with their employes 
which may do much to avert strikes or other differ- 
ences that might disorganize the service, with re- 
sulting loss of revenue. In fact, welfare work among 
employes is one of the questions that is now engag- 
ing the attention of the executive heads of public 
vice and manufacturing corporations alike, and 
is regarded as an important step in the solution of 
the 
ABOUT CAPITALIZATION 

Undercapitalization is as much to be deplored 
as overcapitalization, for if the amount of securities 
issued against a property is materially less than 
the full value of the same, then to pay a fair an- 
nual return on the property it is necessary to earn 
a rate on the securities which appears to the public, 
who are ignorant of the facts, to be too high and 
may result in friction between the company and its 
patrons. On the other hand, if this figure be too 
high, indicating overcapitalization, this of course is 
also unfavorable, as the property then has heavy 
interest obligatiors to meet. The ideal condition 
obtains when the total par value of the securities 
equals the full fair value of the entire property on 
which the securtities are based. 

As a strong tendency toward commission control 
of public utilities is noticeable in practically all 
parts of the United States, and as these commis- 
sions are generally clothed with a wide range of 
powers in respect to capitalization, standards. of 
service, and the general conduct of the business of 
such undertakings, it is apparent that in arriving 
at the value and earning power of a property, one 
of the more important factors that must be reck- 
oned with in this connection is the policies of any 
local commission having supervisory power over its 
operations. 

Commission supervision 
business may be regarded as the intermediate stage 
between private operation and public ownership, 
the results of which latter method of coping with 
certain abuses of private control, cannot be said to 
have been a success either here or abroad. The ex- 
istence of a public service commission may be con- 
sidered as lending strength to the securities of 
pablic service companies under its jurisdiction, and 
regarded by some banking houses. Whether 
commission control will work for the good of the 
community and at the same time afford proper 
protection for private capital employed in furnish- 
ing such community with its necessary public ser- 
vices will depend largely upon the high character 
and expert technical and commercial ability of the 
commission; for of far greater importance than 
the laws defining are the men that com- 
pose ii. In other words, the personal equation in 
this siiuation, as in all other departments of human 
endeavor, plays a most important part. If men of 
unquestioned ability and character gre to be in- 
duced to render such public service, there should be 
long tenure of office and Conumissioners should be 
left unhampered by political influences. 

While the question of intangible values such as 
“going value,” &c., has been recognized by various 
public tribunals as a legitimate factor in the deter- 
mination of rates for service, yet conservative in- 
vestment bankers usually disregard this item as an 
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element of value, and therefore it has no place in 
the present discussion. 
PUBLIC U TILITIES NEWS 
BROOKLYN UNION GAS.——The following tabulation 
shows the three-year record of the company 














1911. ile, 

Gas M cubic fect 12,456,850 
oy ating revem. $9,467,930 
Gas oi! cugts...... 
To prod. ex. : 
Total expenses 5268, 585 ‘78 
BABW cocsscece we 5 502,250 482,724 
Total revenue dea he BS 7,083,246 6,611,150 
Balance ....... 2,424,685 2,441,554 
Totui income ...... 2,612 } 2,604,495 
Bae. GOO. icésccrconees one 822, 12° 826,172 
Bal ance for div idends see 1,004, 1,790,102 1,778,321 
Per cent. on stock........ 9.19 9.95 9.88 
Surp after dividends 214,850 320,207 423,546 
Finst profit and loss surp. 6,294,544 5,959,962 5,439,760 

. ¢ * 


CAROLINA & GHORGIA RAILWAY COMPANY.— 
Consvruction werk has been started on the line between 
Columbia, S. C., and Augusta, Ga. The line will be 72 
mi! long and contract time ior completion is 18 
months. For a part of the distance trackage rights 
are to ve obtained over the rails of the Augusta & 
Alken Biectric Raflway Company. 

eee 

COLUMBUS RAILWAY, LIGHT AND POWER 
COMPANY—-Has applied toe the Ohio Public Service 
Commission for authority to issue $1,253,990 of its com- 
mon stock, this stock te be used as follows: For working 
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capital, $500,000; to pay indebtedness of un - 
panies to Columbus Railway and Light Cc - 
630; to purchase bonds of Columbus Rail ¥ 
and the Columbus Light, Heat and Power ¢ v 
owned by the Columbus Railway and Li ° 
$519,300. The entire stock issue is to go to s 


represented by 
betterments on 


Railway and Light Company, the money 
the new stock having been expended in 
properties of underlying companies. 
a oe 
CONSOLIDATED GAS COMPANY. 
of the company for authority to purchase 12,500 shares of 
preferred stock and 12,500 shares of conmmon stock, or 
a majority thereof, of the New York and Queens Elec- 
tric light and Power Company, and for authority to ac- 
quire 6,000 shares of the capital stock, or a majority 
thereof, of the New York and Queens Gas Company, 
made to the Public Service Commission for the [First 


-The application 












District on Jan. 18, 1912, came up for action before the 
commission duting the past week. lo final action, 
however, was taken, but trom the remarks of the 
Commissioners it y¥ indicated that the application 
would be granted by a majority vote. Commissioner 
Milo R. Maltbie, to whom the matter had been referred, 
submitted an opinion in which he recommended that the 
nj ation be far as it related to the 


eranted in so 


acquisition of the stock of the gas company, but that 


it be denied in so far as it related to the stock of 
the electric company. He claimed that the consoli- 
of gas and electric companies would tend to 


dation 
timinate competition between the two kinds of ser: 
Final action at to-day’s meeting was deferred on ac- 
count of the adoption of an amendment, proposed by 
Commissioner George V. S. Willams, dlrecting counsel 
to the commission to submit a clause for the final order; 
which would compel the company to pay to minority 





stockholders the highest price paid for the stock already 
acqulred. This amendment was adonted by a vote of 
three to two, Chairman Edward FE. McCall and Com- 


Sergeant Cram and George V. S. Will- 
n the affirmative, and Commissioners Milo 
Fustis in the negative 
7 . 

PASO ELECTRIC, &¢.—El Paso Electric, North- 
ern Texas Electric, Gaivesten-Houston Electric, and 
Dallas Electric Corporation, consolidated earnings state- 


ionera J. 
voting 
hm. Muitbie and John FE. 
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ment March, 191%, and the twelve months ended March 
sf : 1915. 1912. Increase. 
March gross £627,057 $544,721 $132,326 
Net after taxes. on woLatt 190,567 63,377 
Surplus after charges..... 170,504 110,610 59,894 
Twelve months gross..... e T97,160 §=5,608,840 1,167,520 
Net after taxes........0.. 55,119 2 -108,3 523 761, DAT 
Surplus after charges. wees 1915.58 35,200 580,234 
ee 
HAVANA ELECTRIC RAILWAY COMPANY.—Traf- 
f receipts for week ended 
191s, 1912, Increase. 
May $54,671 $51,082 $3,589 
Car WARE ccs cisceces 198,283 179,119 19,244 
com. 2 te Bae Be. cccckece<d $1 (2 cies $54,418 
Car mileage . 3,710,802 4S4, 447 
a *- 


TELEPHONE COMPANY.—Compara- 
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itement of earnings of combined companies: 

lor month ended For 4 months ended 

April 30, rev. April 50, Prey. 

1918. year. 1915. year. 
Gross earnin .. $103,880 $100,110 $414,245 $594,497 
Oper. exp. & tuxes 55,108 49,920 211,455 197,675 
Net earnings..... 0), 180 202,788 196,752 
Less int. charg 24,962 101,228 100,081 
Net surptus. 25,218 101,565 96,671 

7 . . 

PRAM: OW. AND GAS COMPANY.—A suit 
brought by the company against the Mississippi River 
Vower Company, asking an injunction to prevent the 


of? the gates in tie dam which the power com- 
pany bas built at Keokuk, Iowa, is the result of a failure 
of the two cerporations to agree upon the compensation 
flowage rights for the power company. Prairie Oil 
and Gas has its main pipe lines and a pumping station 
in the area which will be submerged by the water above 
the dam, and in order to protect its rights and have the 
adjudicated by the courts has filed the suit. 
*-?e © 
SAN DiINGO CONSOLIDATED GAS AND ELECTRIC 
COMPANY.—leports gross earnings for March, 118, of 
$109,987, as against gross of $82,217 for March, 1912. Net 
for the month were $50,113 as against net of 
in the corresponding month of the preceding 
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Transactions and range of quotattens fer various 
public ultitiiies securities on other than the New York 
niarlets last weck were as follows: 

Stock. Market. Saies. High. Low. Last. 
Am. Cliies Co. pf.New Orleans 3% 872 7g 71% 
Am. Gas & Ele Phila. 52,000 Si, 8515 Sh 
4m. Gas Co. of N .Phita 7 1065 16 6 
American Raliway.......Phila. 7 3 38 BR 
Amevican Railway pf...Phila. igz 100 99%, 10” 
American Tel. & Tei. .Chicago 27 128% 127% 128% 
American Yel. & Tel....Boston 2,282 128%, 127% 128% 
Arn. Tet. & Tel. 43..... Boston $79,000 8&8 87% 8B 
Am. T. & T. 4798, ©. P.. Boston $3,04 Will, 1% 108% 
Aur., Elgia & Chi....Cicveland 1 422% 42% 45% 
Aur., Elgin & Chi, pf....Clev. 2) S41, S28, St 
Bay State Gas....Boston Curb 3,625 I17¢ 15e ife 
Baltimere Liec. 5s...Baltimore $7,000 98 wT, 28 
Bchi Telephone ..Montreal GS 146 145% 145% 
Eell Telephone Ss....Montreal $1,500 101 100 101 
Birmingham Ry. 4s...New Or. $1,900 90% 90% 90% 
Rosion Flevated ..... .-Boston 2,354 91 87%, 38 

ravillan Tr., L. & P....Mont. 6000 9614, 8, 95% 
Calgary Power ...... Montreal > oT ST 7 
Can. Light & P. 58...Montreal $1,500 70 oo 70 
Capital Trac.......Washington 400 121 120% 120% 
Capital Trac. Ss... Washington $10,000 1097, 1097, 109% 
Chic. City Ry. 5a..... Chicago $50,000 100, 100% 100% 
Chic. Bley. Ry. pi....Chicago 3 8 3 84 
Chic. & Connecting 5s.Chicago $10,000 S814, 81% “ 
Chicago Gas 58........Chicago $3,000 101 101 101 
Chic. Ry., Series 1....Chicago 140 «690 88, 884 
Chic. Ry., Series 2....Chicageo 7H «22% «zimy 2K 
Chic. Ry., Series 4....Chicage 100 4 4 4 
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High. Low. 


Stock. Market. Sales. 
> Se eee Chicago $7,000 8&2 
Chicago Ry. 5s......Baltimore $6,000 98% 
Chicago Ry. 5s........Chicago $8,000 98% 
Chic. Tel. 5s. cose cone ChlongO $22,000 100% 
Cin. Gas & Elec....Cincinnat 15 70 
Cin. Street Ry...... Cincinnati 2 112 
City & Sub. Ss......... Balto. $3,000 103 
City & Wash. 5s........ Balto. $1,000 101 
Cities Service pf...Columbus 30 8516 
Cleveland Ry ...... Cleveland 338 104 
Columbia Gas & Elec...Pgh 480 15% 
Columbus Gas - Columbus 10 31% 
Cols, By. GWihencccccescss Cols. 2 66 
Commonw. FEdison....Chicago 416 132 
Commonw. Ed. Ss....Chicago $26,000 1015 
Ch. Be Fee, Mon Ws csned Phila. $2,000 102 
Cumb. P. & L. pf......Boston 6 97 
Denver Union Water. .Denver 23 s4 
Detroit Electric Ry....Mont. 361 «75 
Duquesne Trac. 5s....... Pg 22,000 99%, 
Edison Elec. Ml........ tostoz 36 267 
ee Oe ee Phila. $21,000 5 
. St. L. & Sub. 5s.St. Louis $1,000 4 
gin, Aur. & 8. 5s.Cleveiand $9,000 98% 
y table Ill. Ss........ Phila. $1,000 10544 
Fairmount & C. Tr. 5s..Balto. $7,000 99% 
Georgia Ry. & EL pf. .Boston 80 885 
Great West. Sugar....Denver 100 «57 
Great West. Sugar pf. .Denve: 200 100 
Harwood Elec. com..... Phila. 7 35 
Harwood Elec. pf...... -Phila 35 ri 
Harwood Blec. 6s...... -Phila. $41,000 108 
ee «+ +e Phila. 20 1413 
Inter.-Met. pf....Philadalphia 120 49% 
Inter-State Ry. 4s......Phila. $2,000 5914 
IWinois Trac. pf.....Montreal 45 901, 
Kan. C. H. Tel. 5s...St. Louis 3100 695 
Keystone Tel. ...... ---Phila. 995 13% 
Keystone Tel. pf........Phila. 135 49% 
Keystone Tel. ist 5s..,.Phila. $10,000 92 
Leh. Val. Trans. com,..Phila. 486 221: 
Teh. Val. Trans. pf..... Phila 140 Ay 
Mackay Co. .. ...... Montreal 185 683% 
Mfrs. Light & Heat oer Pitts. 235 50 
Maryland Elec. Ss......Balto. $2,000 97% 
Mass. Blectric ....... . Boston 115 (16% 
Mass. Electric pf,......Boston 175 «= 7345 
BOGE. GOD ccccnccesen ction 1,240 90% 
Wieme, GW Bh veccccccs Boston 75 90 
Mass. Gas 4%{s, 1931...Boston $8,000 94 
Met. R. R. w...... +-.-Wash'n $3,000 104 
Met.W. S. Elev. gold 4s..Chgo. $23,000 79 
Missouri Edison 5s..St. Louis $5,000 99% 
Mexican Tel. ..........Boston 14 Sts 
Mexican Tel. pf. ... Boston 12 a, 
Mexican L. & P...... Moxtreal 23 71 
Mexican No. Power..Montrea!l 240 «16 
Mexican No. Power...Toronto 7 14% 
Montreal f., 8. & P.Montreal 1,715 226 
Montreal ‘Telegraph. .Montre 50 145 
Montreal St. Ry. 414s. Montreal $300 100 
Montreal 7. P. Co...Montreal 1,415 56! 
Montreal Tram, deb.Montreal $6,600 78% 
New England Tel 192 142 
New England Tel. 5s. Boston $21,000 101! 
Nor. Ry. & Lt. 5s..Baitimore $1,000 98 
North. O. Tr. & L..Cleveland & 7% 
N. QO. Ry. pf....New Orleans 37 GF 
N. ©. Ry. pf. 448. New Orle $5,000 84 
Nor. Calit. Power Co.....S. ¥ 0» 3 
Oltiawa L., H. & P..Montrea! 30 is) 
Pacific Gas & Elec...Chicago Bb 
Pac. Gas & Elec...San Fran. 200 51% 
Pac. Gas & lec. pf..San Fran. 5S 87% 
Pasuhan 8. & P. Co.San Fra: 7 18% 
People’s Gas ........ Ch ‘ 461 1001, 
People’s Gas ref. 38..Chicago $7,000 100% 
People’s Pass. 4s........ Piila. $1,000 85% 
Philada!phia Co. com... Phila 25 44 
Philadelphia Co. pf..... Phila Si «40% 
Phila. Co. pf. 6 p. c. com..Phila. 5 8 
Philadelphia Co. en. 5s. Phila. Prt) 
Philadelphia Co. Ist 5s.. 98 
Philadelphia Elec........ - 7 234, 
Phila. Dlec. 4s, t. -Phila. $15,000 814% 
Phila. 1. sold is, t. ¢..Phita $2,000 10314 
Phila. R. T. (stock)... .Phiia. 80 23% 
Pate. RM. FB... b. Gaccccess Phila 120 23% 
Philadelphia Traction.... Phila. 100 4 
Potomac Hilec. con. 5s..Wash. $11,000 101 
Producers Trans..Los Angeles 50 67 
Public Sery. Corp. pf.Chicagu 135—9A 
Public Service Os....... Phila. $12,000 91% 
Quebec Railway...... Monireal 110 «617 
Quebec Railway 5s...Montreal 92,000 57 
Ratiways Co. (Gen.)..... Phila 409 9 
Shawingian W. & P..Monireal 65 154%, 
S. Val. Water Co...San Fran. oO OS 
St. L. Char. St. Ry 4s.N. Oris. $2,000 9% 
Stand. Gas & Hilec. 6s... Phila. $5,000 97% 
Toronto Raiiway ..... Toronto 160 144% 
Twin City R. T...... Montrea 5 164 
Ua. Trac., $17% paid....Phila. ij &® 
United Gas Imp. .Philadetphia 995 85% 
Un. Res. Inv. Ss.Philadetphia $27,008 75 
Un. Ry. & E. Balt..Baltitiore 1,710 2% 
Un. Ry. & E. Balt. inc.. Balt. $23,000 644 
Un. Ry. & E. of Baitimore 
PEGE, GH ccncgecres Baltimore $3,000 87% 
Un. Ky. & KE. of Balt. 43.Balt. $34,000 83% 
United tv. & EB, notes...Bait. $8,000 
Un. Ry. Co. St. L. pf. St. Louis 178 
Un. Ry. Co. St. L. 48.S8t. Louis $11,000 
Utiifiies Imp. ........... Colo. 2 
Utilities Imp. pf.......... Colo. 35 
Wash. B. & A. pf...... Cleve Bs 
Wash. Gas .......Washington 339 
Wash, Gas 5s.....Washington $3,000 
Wash. R. & E. pf. Washington 31 
Wash. Ry. & El 4s...Wash. $20,000 
West. Can. Power...Montreal 120 
West. Can. Power Ss.Montreait $5,000 
West End St. Ry......Boston 1 
West End St. Ry. pf....Boston 16 
West. Ohio Ry. 5s..Cleveland $1,000 
West. Tel. & Tel. Ss....Boston $2,000 
Winnipeg Elec. Ry...Montreai 110 
York Ry. pf......Philadcivhia 78 
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JAMES J. HILL.—! to our 
National progress in the 
tion. Rather, the exisiing situation leads me 
to take a somewhat optimistic view of our future. 
The only danger to continued industrial prosperity lies 
in the peopie themselves. The tendency of the people 
to seize upon false rumors of impending industrial up- 
heavals—and these rumors usually have their birth in 
irresponsible quarters—is always a danger with us. If 
the people keep their heads, if they do not become 
angry at some temporary condition that may loom big 
to them as a portent of industrial panic, the country 


menace 
industrial situa- 


see no 
present 


will continue to progress along prosperity lines. 
* et 
GEORGE M. REYNOLDS, President of the Conti- 
nental and Commercial National Bank of Chicago.— 


3y this | mean promotions 
resulting in 
are not 
how- 
unde- 
liberal 
will 
day 


Money has been too easy. 
have been facilitated to an undue extent, 
an output of securities on which the banks 
warranted in extending much credit. We are, 
ever, trying to help along this situation, though 
niably it is a time for the banks to be Jess 
in their acceptance of security for loans. Rates 
remain relatively high. Banks must have their 
in the general business reckoning, and the present is a 
season for adjustment of credits on conservative lines. 
. > - 

A. BARTON HEPBURN of the Chase National Bank. 
—As to European investments in American securities, 
the general attitude may be nmarized. Bankers, 
manufacturers, and others with whom I talked say as 
to your rails, your principal roads either being 
prosecuted by your Government, or are threatened with 
prosecution. Your industrials, those that are large 
enough and sufficiently potential to attract foreign in- 
vestors, are in the same condition, actual or pending 
governmental prosecution for violation of law. 
Why should we put money into them? Why should we 
invest in American securities, either rails or industrials? 
To the European citizens it is incenceivable that the 
Government can fail to enforce its construction of the 
law. Any securities placed abroad under existing con- 
ditions must pay a price greater than their normal 
credit justifies, or would in normal conditions be neces- 
sary. It is certainly incumbent upon statesmanship and 
business management to bring harmonizing co-operation 
out of present warfare and conf. in this country, 
and do it speedily. I am not familiar with conditions 
at home. I did not know the members of the Cabinet 
until May 4, at Rome. I learned this from a magazine. 
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I am going to educate myself on happenings in this 
country since I left here early in January. Then ! shall 
be better able to talk on conditions at yme 
& . z 
W. B. WILSON, Secretary of Labor, in an inter- 
view in the current issue of The Nation’s Business, 
published by the Chamber of Commerce of the United 





States: ‘‘ Capital and labor are partners. As capital and 
labor each must serve the other, then each must have 
voice’ in determining the terms of partnership. It is 


here we have had trouble in the past. In our disputes 
we have confused the meaning of the words ‘ mutual’ 
and ‘identical.’ The interests of capital and labor are 
mutual—they are not identical. They are mutual in 
seeking the greatest production by the expenditure of 
a given amount of effort. It is only when it comes to 
a division of what has been produced that their interests 
diverge. Here is where the opportunity exists in this 
country for these two mutual interests to sit down in 
the council chamber of judgment and work out a di- 
vision that has regard for the proper rights of each. 
Consequently, I look forward with great assurance to 
the future of this Department. It must tend toward in- 
dustrial peace. Mutual understanding depends upon mu- 
1ual explanations. The duty of this De partment will 
not lie in the direction of deciding difficult questions, 
but rather in the direction of bringing together those 
whose interests are mutual, and who will therefore gain 
by being brought together." 
s> es 

THE FIRST NATIONAL BANK OF BOSTON.—In 
New England there is satisfactory activity in the manu- 
facture of underwear, hosiery, and special lines of 
coarse cottons. Furthermore, many of the leading shoe 
manufacturers have just entered upon the Fall run of 
business, with orders materially in excess of last year. 
This excess, in some instances, runs as high as 30 per 
cent. On the other hand, taking New England as a 
whole, the slowing-down in business continues markedly. 
In some lines business is running below not only that 
of a year ago, but of 1911 as well. In certain textile 
lines there has been a perceptible change for the worse 
during the last thirty days. In such lines a month ago 
mills were able to dispose of their production with ease 
at slight concessions in price. Greater concessions and 
greater effort are now required to achieve the same re- 
sult. Practically all wholesale business continues to 
be done on a retail basis. This increasing dullness finds 
expression in increasing curtailment and dwindling mill 
share prices. In New England, as elsewhere, the news 
of the improvement in the European situation, and the 
favorable crop reports—especially that of May 1—are 
most welcome. These favorable uncompleted 
factors, however, are overshailowed by the existing 
money situation and tariff uncertainty, in the midst of 
which New England business; men are attempting to 
steer a wise course. ‘Thnere is practically no speculation 
in either stocks or commodities. The continued absence 
of speculation in real estate throughout New England 
is a marked element of strength in the situation, and 
contributes in no small degree to the stability of the 
situation. Tariff considerations have to a great extent 
extinguished forward business in textiles. Here and 
there, however, commitments not only for the «all of 
this year, but for the Spring of 1914, are reported. In 
feneral, spot as well as far-off business awaits definite 
knowledge of the final outcome of the Tariff bill just 
passed by the House of Representatives. As a result 
of the slowing-down already experienced in New wsng- 
land, there has been a slight liquidation in labor, waieu 
fm the opinion of many thinking men hereabout, must 
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be continued. before New England can go ahead on a 


sound basis. 
>. > . 


MARSHALL FIELD & CO., CHICAGO.—Although the 
weather in most sections of the country has been cool 
during the last week, totals of transactions continue 
to run ahead of those of 1912. Interest has been pretty 
equally divided between current and future business, 
It is a significant fact that the preponderance of sales 
in dry goods at wholesale during the week has been 
in lines that are not considered necessities. This has 
been true of merchandise sold for both immediate and 
future shipment. The opening of the selling season on 
drapery fabrics for Autumn delivery shows a marked 
gain in sales over the corresponding period a year ago. 
Scrim curtains offered at special prices for immediate 
delivery were quickly taken. Orders booked for furs 
and fur-effect materials in women's coats indicate that 
merchants are keenly anticipating their future wants in 
this line. he large number of rugs sold at the second 
auction in New York, following closely on one which 
was considered very successful, indicates that the 
country is in cendition to utilize a large quantity of 
this merchandise in a short time. 

> > > 

JOHN V. FARWELL COMPANY, CHICAGO.—One 
noticeable feature of the trade situation this past week 
was the unvsual number of buyers in this market 
from metropolitan centres, representing the largest re- 
tail merchandising houses. The amount of their pur- 
chases is indicative that stocks been allowed to 
reach a very low level, or that buyers more than ever 
this season are concentrating their efforis toward spe- 
cial sale activity and are availing themselves of advan- 
tageous house “ pick-ups’ for use in further stimulat- 
ing business at home. As all mills are running and 
will continue to run on low stocks, scarcity of merchan- 
dise will neutralize any possible reduction this Fall on 
merchandise due to pending tariff changes, 

* > a 

DUN’S REVIEW.—There is still some abatement of 
activity, due chiefly to anticipated tariff changes, but 
the volume of transactions in all the leading branches of 
trade and industry is la Conservatism is naturally 
more pronounced in the industrial and financial East, 
while in the agricultural West and South there is a 
marked feeling of confidence, based upon the splendid 
crop conditions and the enormous export trade. Active 
building operations are reported, though in some places 
these are checked by labor troubles. The lumber trade 
is rather quiet, but other building materials are fairly 
active. The iron and steel mills are busily engaged on 
old orders, but there has been a decline in new business. 
The recession in business in iron and steel, as well as in 
the textile trades, is, after all, remarkably small in view 
of the conservatism inspired by pending tariff 
changes, which leads buyers to restrict their purchases 
mainly to immediate requirements. There is increased 
steadiness in cotton goods, with mills well occupied on 
old orders, the trade is somewhat more 
active. 
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BRADSTREET'S.—Trade current indicates the exist- 
ence of relatively satisfactory conditions, though the re- 
ports still are interspersed with evidence of more or less 
irregularity in finai distribution. Retail trade has been 
restricted by cool weather, a temporary factor, and new 
business in iron and steel tends to become lighter. On 
the other hand, crop conditions are mainly favorable, the 
Winter wheat crop has undoubtedly made further prog- 
ress toward a bumper yield, and while in the East there 
is just as much talk as ever about tariff matters, senti- 
ment at the moment seems to be rather less pessimistic. 
Business in cotton goods is mostly of the small-lot kind, 
but now and then a good-sized order is taken. Because 
of the tightness of money milis are virtually prevented 
from making up much stock, and the general situation 
may be described as being of an in-and-out character, 
owing to the fact that some are doing little while others 
are doing fairly well. 

og @ 

COAL AGE.—A distinct feeling of uncertainty per- 
vades the hard-coal trade. May shipments, at some 
points are falling behind those for April, with the re- 
sult that there is not so much free coal offered as when 
the Spring circular went into effect; requisitions at such 
points and for certain grades are subject to indefinite 
delays. On the other hand, rumors are current that 
some producers are experiencing diff'culty in obtaining 
sufficient orders to cover their production, although 
such rumors are indefinite and have not been estab- 
lished. A period of mild depression during the midsum- 
mer seems probable, but the situation is not to be 
regarded as serious, providing there is no pronounced 
cessation of industrial activity. Trouble between ope- 
rators and miners has acted as a balance and tended 
to keep production down to the consumption. 

se € 

JAMES H. BROOKMIRE.—Heretofore we have been 
advising that a good volume of business was in pros- 
pect for the Spring months and that stocks should be 
maintained sufficient to supply a good demand. We 
have perhaps progressed far enough into the year, how- 
ever, to see that some hesitation or reaction in business 
will be necessary owing to tight money conditions and 
the uncertainty of readjustment following tariff legisla- 
tion. Hence, although present crop prospects indicate 
a yield of agricultural wealth which will prove a strong 
support to the business situation, there is no incentive 
for expansion or accumulation of stocks, in fact, con- 
servatism in production and some curtailment of mate- 
rial will be in order until the effects of tariff legislation 
can be ascertained and the banking index of the com- 
posite chart indicates an improved banking situation. 

ss ef 

THE IRON AGE.—The steel trade is more impressed 
with the rate at which new business is falling off and 
is more concerned with the outcome of present ten- 
der.cies. There is the view that a fresh buying move- 
ment is to be expected in the third quarter through the 
release of business now held up by tariff and other 
uncertainties, and that it will help to maintain present 
prices for rolled products. On the other hand is the 
growing feeling that lower values are to be looked for 
and that buyers will be disposed for some time to 
shorten their contract periods and to specify with less 
freedom. The Steel Corporation’s falling off of 490,000 
tons in unfilled orders in April left it still with nearly 
7,000,000 tons on its books on April 30, or as much ag it 
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price. 
reports made at the meeting of the FE ze | s’ 
Society in Chicago last week. Shit in A e 
79 per cent. of capacity, while : 
cent. of capacity. American Bi r a- 
tions are not included. 
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JOHN MOODY.—The Ap: tr ° 
distinct probabilities: First : 
barring accidents and disastet t ‘ no 
probability of a severe bus s de r 
future. Second, they indicate wit ! t t 


there is practically no prospect 
become as active and prospero 
first of March, until after the croy ¢ ‘ é orm 
these two points indicati 
interpretation at all fur 
but so far as the statisti 
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then be a general resumption of ; ‘ ty. 
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MODERN MILLER There r r m 
some sections of the Winter heat } 
of moisture, but reports do not ind that tl p 
has suffered to any extent In son f the t 
stricken localities timely rains hav: ted zor 
of damage almost up to harvest tim: As he 
crop continues to make healthy and rapia 7 4 to 
maturity. The indications are foi f 3 
the plant is heading in t} outhern part of t 
country and the crop sh ld be ready for ? y 
June 15 to July 1, 

GENERAL 

ASK FOR RATE INCREASES 2) ¢ yn 
was made on Wednesday, May 14. to e I S 6 
Commerce Commission by the . - 
Sylvania, Erie, and New York ( Lines - 
opening of the advanced te cas 1910 p- 
peal was made by counse] for four 1 eir 
own behalf and in favor of all ot t Sti ar- 
riers in whei is known as oft 1 cl f tic tory 
who desire and propose to increa z a s, 
class and commodity, on the basis of 5 per cé with 
reasonable minima per 100 pounds and tor 
new raies would apply to all inter-St I 
the territory north of the Chesapeal t Ohio R ad 
System and east of the Missi ppi R " g 
their appeal for a rehea Zg, so a i 
mission to determine whether the proposed 5 per 
cent. increase in Eastern freight ites s the 
railroads assert their preparedness to expend vast : 5 
for improvements, demanded by existing and iture 
transportation conditions, and sz 


needed for these improvements must } rge I vided 
through the issue of new securities, and t! 








ital cannot be obtained under existing ¢ on 
rates except on terms wh would be x In 
their petition for a rehearing the railroads re ed in 
brief the efforts of the Eastern | 3 three years ago 
to obtain permission of the com sion to ise 
their freight rates. The commissior ld then tl the 
cearricrs had not satisfactorily established theiz eed 
of increased revenues and re ‘ I ad- 
vance rates. At that time, however t dicated a 
willingness to reconsider its conclusions 2 of 
future developments in the operat ” 
The petition declares that the 11 red 
to shew that the cost of conducting t business of the 
carriers has been and is } zy siea nere {n- 
creases in capital charges, increases in wi ses 
in taxes, increased burdens iimposed anne 
actment, elimination of grad rossings, ¢ . 
other respects, and that existing rates are in 

to afford just and reasonabie compensation and 1 rn 
to the carriers and are unreasouably low in view of the 
value of the service affordcd thereunder.” The m- 
mission promised to take up the j at an early 
date, but gave no assuraiice that, eve f the ca were 
reopened, it would be able to conduct the } ssary 


public hearings before the Summer recess 
. : e 


BUCKET SHOP CRUSADE.—The New Yor 
Exchange has obtained evidence of two ext 
of bucket shops in New York, Pennsyly 
ginia, and other States, and is prepari: 
formation before the Federal authorities 
financial backers of the illicit 
titles under which many of their branch ho 
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ness, and their methods of receiving quotations ave 
been submitted to the Exchange in a report prepar by 
William C. Van Antwerp, one of its members. 1 
port is based on an investigation made in se to 
complaints received from up-State correspond: of 
Stock Exchange houses that the bucket shops were 
flourishing, without any effort on their | » conceal 
the nature of their business. 
. * > 

WANT ARBITRAGE AGAIN Representatives of 
Stock Exchange houses holding seats on the Boston or 
Philadelphia boards have met and agreed to urge the 
Governors of the Stock Exchange to rescind the rule 





which prevents arbitrage between the New York 
and the markets of other cities. The governors 
seriously thinking of restoring arbitrage business 


are 
be- 


tween New York anti London, and, according to one of 


the officers of the Exghange, are quite apt to restore 
arbitrage business all around. If London arbitrage is 
permitted, the Exchange cannot well refuse to permit 


arbitrage with other markets, including the Consolidated, 
because of the law which goes into effect Sept. 1 pro- 
hibiting discrimination against any exchange 
° = = 
NEW LAWS.—Gov. Sulzer of New Yort 1 oed 
a bill to amend the tax law in relation to refund of 


He has signed a bill which 
n of the Rocke- 


taxes on transfers of stock. 
has for its purpose the incorporat 
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cation of customers’ securities shall constitute a felon) 
. . . 
PARCEL POST IN APRIL.—Approximateiy 50,490,000 
parcel post packages were handled throughout t! 
during April, according to the Post Off De- 
This is a decrease of about 2 sm 
al . . 

RALI VALUATION.—The Ady y > t 
named at a meeting of railroad Presiden on April 24 
to co-operate with the Inter-State Commer 
sion in the work to be done under the Federal alua- 
tio aw hy receivcod an invitation to cor -. 
comm ion at Washington on May <7, w! va a 
cepted fhe committee elected Thomas V H 
Se tar Samuel P lent of tl P lvania 
Is { tirma f the G il Committee i 4 
Chairman of the Eastern, W. W. Finley o Sout 
ern, and Haie Holden of the W t 1 sro 

* . . 

CO-OPERATIVE DEALING.—The Nations! ¢ “Ae 
tive Company has been incorporated in Delaware wit a 
capital stock of 850,000,000, The par value of th ares 
is $10. The main object of the compan; dea n 
Various food products, particularly prod the 
far to reduce the cost of ne, 

. * 
WAGE CUT INVESTIGATION Secret ved ield 
Speaking before the National Association of loying 
stated rin! t ze 
which his department is to condu o 
the new tariff law on was the ery i Ww 
be extended to all industr Which Wages Wei 
. * . 

STOCK EXCHANGE LISTINGS.—The following Se- 
curities have been listed on the New York Stock Ex- 
change: Kings Count Electr Light and Power Com- 
pany, $435,000 G6 per cent. convertible debe bonds, 
due 1925, with authorit ad mal o 
said debenture bor on r x ange 
for outstanding te orary © making total 
amount authorized to be listed $2,500,000; the Consoli 
dation Coal Company, $6,190,500 capital stock o ’ ‘ia 
notice : » ii exchar ge for its ten-year 6 t 
convertible secured bonds, due I making the total 
amount authorized to be listed $51,100,0%; Genera 
Chemical Company, $408,200 common stock on ofricial 


notice of issuance and payment in full, making ¢ 








amount authorized to be listed, $10,541,000; + Peo 

Gas Light and Coke Company, $5,000,000 refunding mort- 
gage & per cent bonds, due UM7, making ¢ tal 
amount listed, $18,400,000; Virginia Railway anu v 

Company, $5400.000 first and refunding morigage 5 per 
cent. bonds, due 1934, making the total amo listed, 
$11,413,000, The Stock Exchange has stricken from the 
list the International Harvester Company (old company 


Avenue Railroad (‘ompany 
e 


preferred stock); and Third 


certif 


(old company) Central Trust Company eates of 
deposit for capital stock full paid. 
* * 
I: ATLROAD BILL.—Gov. Sulzer has disapproved the 


bill amending railroad law relating to conveyance of 
railroads and their franchises. In a memorandum he 
says: ‘' The purpose expressed in this bill of protecting 
the minority or dissenting stockholders, by req g 
that if a road be sold to a parent company its stock be 
appraised 2s provided by Section 17 of the stock corpora- 
tion law, is worthy of approval. The difficulty with 
this bill is in the sentence, ‘ Franchises, rights, powers, 
and duties of the grantee company as a railroad corpora- 
tion in this State shall, after such converanc 
tended so as to include and shall be exercised 
served, in relation to the railroad or part thereof so ac- 
quired.’ The bill vests the franchises and rights of the 
grantor corporation in the grantee corporatio We are 
familiar with mergers and consolidations, but it cannot 
be deemed good policy to aliow a number of other cor- 












4 be ex- 


and ob- 





porations having unlimited franchises to re the 
physical property of other corporations, or to be ab- 
sorbed by other corporations with the franchises per- 
taining thereto; over which by aid of this a s fran- 


chises will automatically extend. It ts imposs{''e to tell 
how many cases this would affect."’ 





RAILROADS 


BOSTON & MAINE.—Charies S, Metlen, President of 
the New Haven and the Boston & Maine, had a confer- 
ence with J. P. Morgan, at the conclusion of wl 1 it 
was announced that provision had been ms for meet- 
ing the Boston & Maine's $12,000,000 of o year notes 









when they mature next month. A Suc \e-year 
notes will be taken by J. P. Morgar greatly 
increased cost to the railroad 

. . . 

CHICAGO, MILWAUKEE & ST. PAUL.—The Stock 
Exchange has admitted to the list temporary certificates 
for the 4% per cent. general mortgage bonds 

_ o . 


I'ENVER & RIO GRANDE.—President 
says that $1,000,000 will be spent this fis S 
dition to apportionments already announced, for ir 
ment to the system. ‘‘ Announcement as to 
money will be spent,’’ Mr. Bush said, * will be made in 
a short time. In the main, it will be expended on 
standard lines. We have not undertaken to broad gauge 
the line over Marshall Pass this year, the principal r 
sen for not doing so being the scarcity of labor 





al y 


where 


this 





La ae 

ERIE.—Extension of the $4,000,000 New York, Lake 
Erie & Western Docks and Improvement Company first 
mortgage 6 per cent. bonds, maturing July 1, 1915, has 
been arranged for thirty years, with interest at the 
rate of 5 per cent, First mortgage lien of the bonds re- 
mains unimpaired. A Morgan syndicate has underwritten 
the extension. Holders of maturing bonds, to avaii 
themselves of the extension privilege, must deposit 
their bonds with J. P. Morgan & Co. on or before June 
2.’ July 1 coupons will be cashed at the time of such 
deposit. J. P. Morgan & Co. announce that any time 
prior to the maturity of the bonds they will buy, at par 
and accrued interest, the bonds of holders who do not 
desire to extend them. There are $3,296,000 of these 








bonds in the hands of the public, and $604,000 owned 
by the Erie Railroad, the successor lessee of the mort- 
gaged property, and pledged under the Erie's first con- 





solidated mortgage. These bonds were issued in 1S88, 
which accounts for the high rate of interest they bear, 
and the fact that they can now be extended at a lower 


rate. In the Opinion of George F. Brownell, general 
Solicitos of the Erie, the extended bonds will be tax 


exempt in New Jersey. 
see 
HOCKING VALLEY RAILROAD.—The company has 
declared the regular quarterly dividend of 15% per cent. 
and an extra dividend of 4% per cent., payable June 28 
to holders of record June 6. 
* ef ¢ 
VALLEY RAILROAD.—Steckholders 
tssue of $15,000,000 first mortgage 
which $4,500,000 have 
tiring outstand- 
aining $10,- 


line. 


MIDLAND 
have authorized an 
thirty-rear 5 per cent. bonds, of 
been scid to Harris, Forbes & Co. for 
ing bonds and other indebtedness. 1 
500,000 is reserved fur the extension of the 


















eee 
MILWAUKEE & NORTHERN.—In connection with 
the offer of Potter, Choate & Prentice and Harris, 
Forbes & Co. to holders of maturing bonds to extend 
them at 4, per cent. to June 1, S4, a large number 
has been deposited with the Farmers Loan and Trust 
Company for extension. 
. . . 
NEW YORK CENTRAL LINES.—The New York 


Central lines have sent to stockholders announcement of 
the plan for effecting consolidation of the two principal 
lines it controls into a comprehensive system with termi- 
ni at New York and Chicago. The purpose of the con- 
solidation is to simplify management ar 
to establish a basis for future financing on a 

4 For the purpose of voting on the consolidation 


d operation and 
broad 





i meeting of stockholders of the New York Cen- 
bill now awaiting 
to pave the way 


has been called for June 16. A 
Sulzer is expected 
with the Harlem. This m 
he absorption of the smaller road 
two-thirds of the stockholders 
minority holders by granting them the ri 
ment on the basis of an appraisal to be 
months the 
State Public Service 


tral 
the signature of Goy. 


fer consolidation kes possible 





upon the consent of 
protecting the 
t of a settie- 


1amed by the 


while 








Supreme Court. In the last few New York 
with the 
Commission, 
sorbed by merger these lines 
Ogdensburg, Utica & Black River, 
Carthage, Watertown & Sacketts Harbor, Niagara Falls 
Branch, Little Falls & Dolgeville, Spuyten Duyvil & Port 
Morris, Mehawk & Malone, Carthage & Adirondack, 
Gouverneur & Oswegatchie, New York & Putnam, New 
York & Ottawa, Tivoli Hollow, Mahopac Falls, New 
York Central, Niagara River, Buffalo Erie Basin, and 
fie Tonawanda Isiand Bridge. 
eee 
NEW HAVEN & 
rectors declared «a quarterly payment of 1% per cent., 
putting the issue upon a 6 per cent. basis. President 
Mellen had no comment to offer on the reduction, al- 
though he said at the annual meeting in New Haven 
last year that the 8 per cent. rate was assured as far 
ahead as he was able to look. 
eee 
COAST COMPANY.—Earnings for 


Central, approval of the 





with or has ab- 
Rome, Watertown & 


Oswego & Rome, 


has been consolidated 














NEW YORK, HARTFORD.—Di- 


THE PACIFIC 


March— 





1915. 1912. Increase. 
Gross earnings........ $619,711.94 $600,545. $19, 167.96 
Operating expenses.... 535,318.51 3D, 3S *4,007.91 





Net earnings....... 84,592.55 61,216.66 23,175.87 


To March 51 (Nine months:) 


Gross earnings........ 5,981,853.62 5,665,808.61 $13,050.01 
Operating expenses....5,039,511.91 4,772,069.01 267,242.90 
Net earnings.......... 942,541.71 806,754.60 45,807.11 
*Decrease. 
eee 
SOUTHERN PACIFIC.—All the $5,000,000 41, per 


cent. equipment trust certificates offered by Kuhn, Loeb 
& Co. were immediately subscribed for. 
eee 

TAMPA & GULF.—James B. Colgate & Co. have 
purchased from the railroad $750,000 first mortgage 5 
per cent. gold bonds, guaranteed principal and interest 
by the Seaboard Air Line Railway. These bonds rep- 
resent the total amount outstand of an authorized 
issue of $5,000,000, are dated April 1913, and are due 
April 1, 1953. 





1, 


eee 

WABASH-PITTSCBURGH TERMINAL RAILWAY.~ 
Daniel B. Ely & Co., sponsors for an independent plan 
of reorganizing the Wabash-Pittsburgh Terminal Rail- 
way and the Wheeling & Lake Erie Railroad Company 
announced that their foreign connections were consider- 
ing the purchase of the entire $50,000,000 fifty-year first 
and refunding bonds provided for in the plan. If the 
deal goes through an alternative proposal of selling 
$21,000,000 short-term notes and $6,000,000 stamped in- 
come bonds to present holders of securities of the com- 
panies ill probably be dropped forthwith. 





INDUSTRIALS, MISCELLANEOUS 


AMERICAN TOBACCO COMPANY.—Judge Mayer 
dismissed in the Federal District Court the bill of review 
filed by Otto S. Jonas, an independent tobacco dealer, in 
an effort to have the dissolution in the Tobacco Trust 
case set aside. The complainant represented that the 
form of dissolution was not in accordance with the de- 
cision of the United States Supreme Court, and repre- 
sented that he had suffered damages to his business from 
the connection which at one time existed between the 
Metropolitan Tobacco Company and the old American 
Tobacco Company. Judge Mayer held that it was im- 
possible for a court of first instance to review the de- 
cisions of the Circuit Court of Appeals. 

sees 

AMERICAN WOOLEN COMPANY.—An investiga- 
tion of the company to see whether it is violating the 
Sherman anti-trust law, is proposed in a resolution of- 
ferred by Representative Francis; the inquiry to be made 
by a special Congressional committee. 

eee 

J. G. BRILL COMPANY.—Reports its gross business 
in 1912 amounted to $7,842,000, compared with $5,870,000 
in 1911. Net profits were $1,444,000, compared with 
$554,000 in 1911. The balance on the common stock was 
equal to 14.6 per cent. on the outstanding issue. The 








May 19, 1913. 





| corapans now has about $4,000,000 of orders on its 
books. 
“ee. 

BRITISH-AMERICAN TOBACCO.—Stockholders in 
this country and abroad have been notified of an in- 
crease of 1,000,000 shares in the outstanding preference 
stock, to which they may subscribe at par, share for 
share, in proportion to their present holdings. The offer 
applies to owners of both common and preference 
Shares. The new stock, like the old, carries a fixed 
cumulative dividend of 5 per cent. per annum, payable 
on March 31 and Sept. 30. The company accompanied 
the announcement of the offering with a statement to 
the effect that constantly increasing business had neces- 
sitated the raising of more capital. Earnings for 1912 
were set forth as £1,981,159, an increase of more than 
£325,000 over the previous year. The common shares re- 
ceived 27% per cent. in dividends in 1911 and 26% per 
cent. in the last year. The existing preference stock is 
officially quoted on the Stock Exchanges of London, 
Liverpool, Bristol, Glasgow, and other cities of the 
United Kingdom. 

* *¢ . 

FORK RIVER SHIPBUILDING COMPANY.—An- 
nouncement is rnade of the reorganization of the Fore 
River Shipbuilding Company under the laws of Massa- 
The will be known as the Fore 
pbuilding Corporation. It has an authorized 
with all common stock at $100 par, 
the Bethlehem Steel Com- 
over the business of the 
order to provide working 


chusetts. 
River § 
capital of $1,000,000, 
The stock will be owned by 
pany, which recently took 
shipbuilding company. In 


company 





capital the new corporation will issue $750,000 twenty- 
year 5 per cent. mortgage bonds 
*. > . 


COMPANY.—At the annual 


Moore were 


GENERAL ELECTRIC 
meeting I. S. Keeler and C. P. elected 
Directors, succeeding J. Pierpont Morgan and J. P. Ord, 
both deceased. Keeler is Assistant Secretary of the com- 
pany. Other Directors were re-elected. 

. . . 

GENERAL MOTORS COMPANY.—for nine 

April 50 General Motors gross receipts were 


the 


months to 








$55,557,5 against $38,006,629 in the same period of the 
19 year, an increase of $20,550,604, or 53 per cent. 





* . . 

INTERNATIONAL COTTON MILLS.—Lee, Higgin- 
son & Co. and Blair & Co. have arranged to purchase 
$4,000,000 five-year 6 per cent. gold notes of the mills. 
The notes are dated June 1, 1913, and will, it is under- 
stood, be offered at about 9S, to yield around 6'4 per cent. 

*-es# 





Ss. S. KRESGE COMPANY.— 
1: 1912. Increase, 
WE GH win os S608 ke Cecesccce $991,05 $821,125 $169,929 
Four months, sales..........3,556,716 2,728,649 828,007 
. * . 
NATIONAL STEEL AND WIRE.—An action has 


been brought in the Supreme Court by William J. An- 
derson and others against Ogden Mills, Henry W. Mun- 
roe, Henry E. Huntington, and the Columbia-Knicker- 
bocker Trust Company to compel the trust company to 
set aside the transaction whereby the stocks of the Na- 


tional Stee! and Wire Company were converted into 
stock of the National Consolidated Wire and Cable 
© i 

ompany a Se 

REPUBLIC IRON AND STEEL COMPANY.—The 


last bi-monthly wage settlement of the scale year of the 
Amalgamated Association of Iron, Steel, and Tin Work- 
ers and Western Bar Iron Association and the Republic 
Iron and Stee! Company was arranged Tuesday at Fort 
Wayne. Examination of sales sheets showed an ad- 
vance in selling price of bar iron and the advance of 
another point was granted to workmen, making the 
base rate for June and July $1.50 and advancing pud- 
dling rate from $6.60 per ton to $6.75 per ton, with 1 
per cent. increase for finishers. This is the highest 
puddling rate received since 1907. Fully 15,000 workmen 
affii' te? with the organization are affected. 
. . . 

ST. JOE LEAD.—Opposition to the present manage- 
ment of the St. Joseph Lead Company, which developed 
a few weeks ago with the filing of a stockholder’s suit 
against the company, failed to effect any changes in 
the Board of Directors at the annual meeting. Firmin 
Desloge of St. Louis, ex-Gov. Edward C. Smith of Ver- 
mont, and Clinton H. Crane of New York were re- 
elected as Directors for three years by a vote of 676,777 
shares, against 218,495 cast for Millard Ff. Watts, Henry 
H. Wheeler, and Car! H. Fowler. Speeches indorsing 
the management were made by Henry B. Quinby, ex- 
Governor of New Hampshire, and Charles Nagel, former 
Secretary of Commerce and Labor. The annual report 
for the year ended April 30 showed that the company’s 
smelter in Missouri during 1912 had produced 60,547 tons 
of lead, which was about 14 per cent. of the refined 
lead produced in the United States. The net income was 
$637,910, in comparison with $598,082 in 1912. The con- 
solidation of the St. Joseph Lead Company with the Doe 
tun Lead Company, which has had certain affiliations 
with it for a number of years, was discussed. Ex-Lieut. 
Gov. William F. Sheehan, representing the Holmes fam- 


iiy of St. Louis, who recently brought suit, charging 
mismanagement, urged the formation of a new Con- 


A resolution for the appointment 
Daniel N. Kirby, 
renewed the com- 
and the minority 


solidation Committee. 
of such a new committee was tabled. 
on behalf of the present committee, 
mittee’s offers to give Mr. Holmes 
stockholders representation. 
> . . 
SEARS, ROEBUCK & CO.—Sales of merchandise in 
the first two weeks of May are expected to show a small 
gain over those of the same period last year. 
*- ee 
SOUTH PENN OIL.—The company has declared a 
dividend of $10 per share on the old capital stock, pay- 
able June 30 to stock of record May 20. The Directors 
also declared a stock dividend of 300 per cent., payable 
to stockholders of record May 20. Books close May 20 
and reopen July 31. In addition to the stock dividend, 
stockholders are offered the right to subscribe 100 per 
cent. of their holdings at par, payment to be made on or 
before July 31. 
ee 
STANDARD OIL OF INDIANA.—The Missouri Su- 
preme Court has granted a rehearing in the ouster pro- 
ceedings and has ordered a suspension of the writ of 
ouster. A Commissioner has been appointed to take 





testimony as to the good faith of the company in sever- 
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ing its connection with the oil trust. Frank Hagerman, 
attorney for the company, when informed of the de- 
cision, said: ‘‘ It is a victory for the Standard Oil Com- 
pany of Indiana. The company will be able to satisfy 
the court’s Commissioner that it has no connection with 
any trust.’’ Under the court’s order Commissioner John 
Montgomery of Sedalia must begin taking testimony 
within ten days, and finish his hearings by June 10. 

* ee 

STANDARD OIL (N. Y.)—Stockh 
pect a huge meloi-cutting in the s 
stcck dividend The Directors called a 
meeting of share owners for June 5 to vote On an 
crease of the capital stock from $15,000,000 to $75,000,000, 
and favorable action will result in the distribution of all 
new stock to Shareholders of record on June 13. The 
company has ¢eclared also a dividend of $6 a share, to 
be paid in cash on June 16. 

7- © * 

UNITED STATES STEEL CORPORATION.—Presi- 
dent James A. Farrell was a witness in t Government 
suit last week. Mr. Farrell stated that in many cases 
competing companies controlled a large part, and in 
some cases a majority, of the market for various steel 
products; and attempted to show that poration 
was by no means a monopoly. Anothe, of his 
testimony was the contradiction of the assertion that 
the corporation sells cheaper abroad than at home. He 
gave detailed testimony showing that the corporation 
has developed its export trade to an enormous extent, 
invading almost every country on the earth from Ice- 
land to Borneo. The greatest setback which the com- 
pany has experienced in securing foreign orders, he 
stated, was in the small countries which were financed 
by a large country, whose bankers in making loans 
stipulate that orders must be placed with concerns in 
their mother country. In such countries as England, 
the corporation has found it difficult to place orders on 
account of the patriotism of the citizens, although tne 
corporation could supply goods cheaper than the home 
manufaciurers, in some He laid much emphasis 
on the high wages which the corporation paid its em- 
ployes, the average wage this year being $915. He said 
that in Europe wages were from 35 to 38 per cent. lower 
than here; and that in this country wages had risen 
28% per cent. since the Steel-Corporation was formed. He 
pointed out that the cheapness of labor in China, where 
laborers work at the Pan Yan works in Hankow for little 
more than 16 cents a day, has made it very difficult 
for the corporation to secure trade the Pacific 
Coast. Mr. Farrell exhibited a remarkable knowledg 
of the business of rival companies. He was able to tell 
just about the amount of trade that they were doing 
in all of the principal markets. He also showed that 
the Steel Corporation did not believe in cut-throat com- 
petition, at least in all cases, when he told of how the 
company has supplied competitors with pig tin, in times 
of stress when this commodity was scarce, at cost Pius 
transportation. He als» said that they Manufactured 
“cotton ties,’ a product which competitors had given 
up manufacturing because it was unprofitable, at a 
loss in order to render a public service by making it 
possible to move the cotton crop. 
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BUILDING AT CHICAGO 


Real Estate Appears to Have a Healthier 
Briskness, With Some Drawbacks 
Special Correspondence of THE ANNALIST 


CHICAGO, May 16.—Building operations 
throughout the country are irregular, but ahead 
of a year ago on the whole; very much ahead in 





ever, is confined almost entirely to outlying sec- 
tions, although prices are steady outside of some 
intermediate localities. There is considerable 
vacancy in good business and apartment structures 
erected a few years ago, and some in even the new 
ones. Development of local traction facilities in 
new subdivisions and the city’s unlimited area for 
expansion explain the drift of realty investment 
here. Through routing of surface and elevated 
cars and subsequent merger of the traction sys- 
tems will afford additional stimulus to values in 
remote districts, while relieving the awful conges- 
tion of traffic in the business centre, or the so- 
called loop around which all elevated cars are run. 





MISINFO PATIO ON STEEL 


What the i, of an English Pz 
per Can Do When He Gets Started and 
Really Tries 





A correspondent of The London Mining Journal, 
after crediting the purchase of the Tofo iron depos- 
its in Chile to the “ Steel Trust ”"—-as to which Mr. 
Schwab might have something to say—goes on to 
remark: 

One of the main 
against the management of the 


which has been made 
Steel Corporation is 


criticisms 


that their principal smelting works are badly situated. 
These smelteries are at Pittsburgh, Penn., and Gary, 
Ind. The ores are mainly drawn from the Lake Su- 


perior district. They are taken by railway from the 


mines to the lake and thence by steamer through lake, 
canal, and river to Pittsburgh, while in the case of 
Gary there is a further transshipment into railway be- 
yond. 


It will be very gratifying to the Pittsburgh peo- 
ple to learn that the ship canal for which they have 
been agitating for fifteen years past is now— 
rather unexpectedly—in operation. The shipment 
of ore from Pittsburgh to Gary by rail is a new de- 
velopment, and shows how a great corporation may 
be deceived, for we remember hearing that Gary 
was chosen as a site because ore deliveries could 
be made by water. 

But Pittsburgh’s gratification will be sadly tem- 
pered by the further information of this corre- 
spondent that the iron centre is to be torn from it. 
He adds that: 

In the event of a dissolution of the Steel Trust be- 
ing ordered and a reduction of the United States 
tariff on iron and steel, economic conditions will be in 
need of much modification, and the trust will be 
forced to pay more attention to the exploitation of 
foreign markets for its products. In order to get 
profitable foreign trade in iron and steel, it will be 
necessary to establish smelting works on the Atlantic 
Coast so as to lower production costs, and also to 
save hauling charges to the seacoast. * * * Last year 
the Steel Trust purchased a number of valuable iron 
properties in British Columbia and several Pacific 
Coast States. Through its interests in the Colorado 
Iron Company it controls extensive and very valuable 


iron deposits in Colorado, Utah and Nevada, which 
will eventually be worked from the Pacific Coast. 











The gencral opinion in the Ur 
result of the inquiry into the o 
ness practices of the Steel Tru 
Gress advising a dissolution « t 
Steel Corporatior and the pi p 
fore, regarded as e> tior r 

We had been under the impressi 
solution of the corporatio od 
But if the Supreme Court—or Cx 
body elsa—decrees or advises a di 
does the significance of the ( ur 
in? Is the Steel Corporation to re 
Chile?) Ary ove ‘ wl 
plaining things is requested to con 
do it—if he can.— Wig ineering and 
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110... Nevada Cons« Copp 16% 

710..New York Central 98 

120..N. Y., N. H. & Hart 100 

230... Northern Pa 114 

30..PACIFIiC MAIL 21 
1,580..Pennsy'vania Railroad 11 

180..Pennsylvania rights 1 1-16 

130... Pittsburgh Coal 17 

18..RAY CONSOL. COP 
54,810. .Reading ........... 160 
1,970..Rock Island Co.... 19% 

180,.Rock Island Co. pf : 
1,550..SOUTHERN PACIFIC ) 

20. . 1 Railw: ext 2414 

70. TENNESSE B COPPE R 34% 

5O..Third Avenue 41 
20,200.. UNION PACIFIC 14 















































































. . ‘Lt . s | The recent purchase of Chilean deposits would seem oe . , 
; Ww increase r, Inited States Rubbe 
Pie places, including oe oe the s eos d to indicate that the company is anticipating an ex- on = (orcs ee . : : 
in cash considerations of new structures in han tension of foreign business, and it will probably be re on United Fos ed eee ” 
and projected the past few weeks has been about seen later that the corporation will establish its prin- ak eee ord ean 
pro) P * 2 > ae I iM).. Utah Copp 
30 per cent. Every department of the real estate | cipal iron smelteries at Philade!phia. 170..VA.-CARO. CHEMICAL 
market here has shown an unusually large gain | The digestion of this varied information is 10,. WABASH 
this Spring, including the largest monthly gain | rather difficult, but the correspondent’s final sen- 49..Wabash pf : 
pene, wd + | : 20..West'n Union Teles 
on record in the number of transfers for April. | tence fills us with deepest gloom, largely because | =~ ui gi 
The conspicuous activity in local real estate, how- | we can’t see just what he is driving at: Total sales, 168,368 share 
Divid ting P. 
iwidends Declared, Awaiting Payment. 
STEAM RAILROADS. vee. ae & tpi Q May 31 May 14 Dom. Textile. 1% Q July 2 June 4 Tobacco 
Divi- Pe- Pay- Books Ind. Trac. pf.$3 t May 7 Apr. 30 fast Keoee ie a: Su 3 aoe 3 Presbed ‘8 22 
Company. dend. riod. able. Close. — ~e 7 » Q June 1 May 15 z Kodak pf....1% Q July 1 May 31 pf. 
2 ‘ <y 26 May 31 okomo, Mar. & =. Steel ist pi.1¥ Q Junel6 *June 2 | Pur 
Ain ht so ta — Aue. 2s July 19 pf. M4 3 guee pS Pe = : Hud. Gas4 — June 2 3 | J 
* Coast L om June 19 Mi une 2 *May 20 Min. & S. « a 
AL: as Fis @ June 2 Apr. 30 he a. a fe te 2 ee eee | Suin i. eS 
m4 o ¢ May 31 ortlan ty red. Utilit. pf. 1 Q May 31 i; Ss rin 
pe eel ge ~ 5 ME ‘Th 3 } ot | * “ 2 6 & P. -1% Q June 2 May 12 Gen. Asph. pf..14 Q Sune 2 | Solar Ref ) 
Ches. & Ohio...1% Q June28 *June i 
Chestnut Hill "it Q@ June 4 May 20 R. R. & L. pf. 14 Q May 31 *May 24 Gen. Chemical..14, Q June 2 y ! } So. Penn. Oil rn 
Chicago North.1% Q July 1 *June 2 Tenn. Ry. L. & Gen. Chem. pf..1%.Q July 1 Junel9 | So. Penn. Oil... .300 
Chie wo or. pf a Q July 1 *June 2 Power pf. .. -1% Q June 2 May 12 Granby Con. M. | Seuth. Pipe | 
Cleve. & Pitts. Weak. ms Ry. Sea : ©. OP cas $1.50 — June 2 May 19 8. W. Utili 
25) a le 6 ach re e Refr.. ¥% June 2 May 20 S. Ol of C 
e Q June 2 *May 10 Wash. (D.C.) Ry. ae . wie M May 26 May 20 | § ON of Ind3 
2 eMay 10 | © &. «-----ees- 7 UME 2 ncccceee pf..1% Q May 3 Si Ss oO ; 
ee me INDUSTRIAL & MISCELLANEOUS. aera i 10 
Q June 2 May 17 21 ...1% Q June 2 " ) 
Q May 20 May 9 Adams Exp..... $3 Q June 2 May 19 Hi: urvester 7 I 0 
4 Q June 20 *June 28 a cer 3% g may = Apr. = a? ¥, pf 2s 1% June 2 
king Ey 98 *J 6 Am. | pe... s une : May 16 n irveste 0 
a ae vous. 4 > — + sens 26 Am. Exp....... July 1 *May 31 Corp, pf. -1% Q June 2 
Hocking Valley. te Ex June 28 :. . a , : : n 
Interbor. R. T.. Peta May 15 Am. Radiator June 30 June 21 Int. Sm. & Ref Q May 3t 
aine Central..1% Q July 1 *June 16 Am. Sugar Ref. Int. Nickel ... Q June 2 4 
N.Y., N.H. & H.1% Q June30 *June 7 com. — : -1% Q July 2 *June 2 EL & P22 Q June 2 4 
N.Y.. P.& Norf.$% — May 31 *May 15 Am. .S. & R....1. Q June16 May 28 (Ss. $.) ; 
Norf. & West... Q June19 May 31 A. 5. & “ f:1% Q June 2 May 16 ft... 1% Q July 1 144 
Norf. & W. pf..1 Q ay 19 *Apr. ¢ Am. Steel ds. 5” Q June30 Junel4 Lack. Steel pr. 1% Q June 1 I 
North Penn. ...2 Q May 26 May 14 Am. Tobacco. Q June 2 *May 15 Leh. Coal & N_$1 Q May 31 ’ 
Pennsylvania "1% Q May 31 May 5 cage om > yn Pack. % - <Age rett & M. tz Q — 2 
> } Jor.s 4 Pe 3 — ay 21 May 9 {ass.Gas Co.pf.2 — May 31 
Pite® 7. ¢ Ase © as. ae = Brit. ‘Col. Pack. May Q June 1 
com and pf.. Q June 2 *May 20 An. pf. A& B.3%4 — May 21 May 9 Mex Q May 24 1% 
P., B. & LE. ots — June 2 May 15 Bklyn Un. Gas..14 Q July 1 Junel4 Mid . 1% Q June 1 1% 
Reading Co. 1st Ekiyn Un. Gas..1 Ex July 1 June 14 Nat. Biscuit....1% Q July 15 1% 
Ke RG RS Q Junei2 *May 27 Buckeye Pipe L.$5 Q June2l June 7 Nat. Bis. pf....1% .Q, May 31 
asnia: Pacific..1% Q July 1 *June 2 Butterick Co... % Q June 2 May 19 Nat. Lead pf.....1% Q) June 16 A 
Union Pacific..244 Q July 1 *May 31 Can. Car & F..2 — June 2 *Apr. 30 Ont. Power of 
: Chesebr. Mfg...6 Q June18 June 2 Niag. Falls...14,Q June 2 $ 
STREET RAILWAYS. Cueeehe. ag me Ex June18 June 2 Pabst Brew. pf.1%:Q June 5 : 
& — Junel6é May 31 Penn. Lighting.1 j— May 31 I 
a 1% Q Junel4 *May 31 Colainbus Tonto). People’s Gas L. i , 
Cc . Ry.&L.pf.1% Q June 2 May 15 Gas & Fuel.. a ere eR ea % Q May 26 
Chip. Val. Ry., Consol. Gas ....1 3 June16 May i4 Phila. Elec....20%¢c Q June 14 ip 
4 & P. pf....1% June 1 *May 31 Crese. P. L..$1.50 Q Junel6 May 20 Pitts. Brew. pf.1% Q May 29 
Cit. Trac., Pit.$1.50 — May 16 May 10 Crex rps. og S Junei5 May 31 Pitts. Steel pf..1% Q June 2 
Col. (0.) Ry....1% June 2 *May 15 Deere & Co + aM June 1 *May 15 Pope Mfg. pf...14%3 Q Apr. 30) Apr. 2S 1On t of acc 
Detroit United. 1% Q June 2 May 17 Dia. Match. - 1% dune 15 *May 31 Porte Rico-Am. sPayab le in stock 
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fel Foundation; also a bil! which pro that any 

transa ‘tion by brokers after insolvency and pothe- 

cation of customers’ securities shall constit a feion 
. . . 

PARCEL POST IN APRIL Approximate: CLI ALL 
parcel post packages were handled throughout t 
‘ try during April, according to the Post Oft De- 
pai n This is a decrease of about 2 t 

March 
. . . 

RALI VALU ATION.—The Advisor «> 
named at a meeting of railroad Presiden © April 24 
to co-operate with the Inter-State Commer 
Sic in t work to be done under the Federal alua- 
tior iw ! recei 1! an ir tation to conter % the 
com! » t W lingt on May < 4 Was ac- 
cepted rm committe el a osT i H 
Se tar San Rea, P le ft lvania 

sf i war f th ( r at fon ittes ‘ 4 
«") rian of the Ea t V W. Finl - t 
‘ ind Haie Hol ‘ Vest gre 

* . . 

CO-OPERATIVE DEALING.—The Nationa! ¢ 4 
t Company has been incorporated in D va N t 
capital stock of 850,000,000, The par value of t res 
is $10, The main object of the compa deal in 
Various food products part lar! prod » 
fu to red tt mt of g 

. . o 

WAGE Cl INVESTIGATION secr icield 
Speaking before the National Ass it 4 , 5 
Lithographer stated plain! t! t 
Which his department i te © 
the new tariff law on wag { ad 
be extended to all i: dust We 

. * . 

STOCK ENCHANGE LIs NGS rh ving Se- 
curities have teen listed on t New Yerk 5S ‘ x 
change: Kings Count Elect Lig Power Cot 
par $15,000 G per cent. « vertil bond 
due 1925, with a t to add $1 aft mal oO 
said debenture bonds on notice of i x ange 
for outstanding tempor making tota 
amount authorized to b S2.500,0005 ¢ Corsoli 
dation Coal Cor , $6,100,500 capital stock on o ia 
notice of issuan har ge for its ten-year 6 
convertible secured bonds, due Ms, making t ta 
amount authorized to be listed $51,100, Genera 
Chemical Company, $408,300 common stock on Oflicia 
notice of issuance and payment in full, making the total 
amount authorized to be listed, $10,541,000; * rcopl 
Gas Light and Coke Compan) 1,000,000 ref hng rt 
gage O per cent bonds, due UM7, making Cie 
amount listed, 318,400,000; Virginia Railway aud 
Company, $500,000 first and refunding moriguge 
cent. bonds, due 1034, making the total amo listed, 
$11,405,000, The Stock Exchange has stricke ym the 
list the International Harvester Company (oid company 
preferred stock); and Third Avenue Railroad (‘ompany 
(old company) Central Trust Company cert ates of 


deposit for capital stock full paid. 
. * 

RATLROAT BILL.—Gov. Sulzer has disapproyv 
bill amending railroad law 
railroads and their franchises. In a memorandur 
says: ** The purpose expressed in this bill of 
the minority or dissenting stockholders, by req 
that if a road be sold to a parent company its stock be 
appraised as provided by Section 17 of the stock corpora- 


~d the 
relating to conveyance of 


he 





protec 





tion law, is worthy of approval. The difficulty with 
this bill is in the sentence, ‘ Franchises, rights, powers, 
and duties of the grantee company as a railroad corpora- 
tion in this State shall, after such converar be ex- 





as to include and shall be exercised and ob- 
relation to the railroad or part thereof so ac- 


The bill vesis the franchises and rights of the 


tended so 
served, ir 
quired.’ 








grantor corporation in the grantee corporatio We are 
familiar with mergers and consolidations, but it 1unot 
be deemed good policy to aliow a number of other cor 
porations having unlimited franchises to acquire the 


property of other corporations, or to be ab- 

other corporations with the franchises per- 
taining thereto; over which by aid of this a such fran- 
chises will automatically extend. It ts impossi'e to te 
how many would affect."’ 


physical 
sorbed by 


cases this 





RAILROADS 


BOSTON & MAINE.—Charles 
the New Haven and the 1 & Maine, had 
ence with J. P. Morgan, at the conclusion of which it 
was announced that provision had been made 
ing the Boston & Maine's $12,000,000 of one-year notes 
when they mature next month. A new 3 
notes will be taken by J. P. Morgan & Co. at a greatly 


S. Metle President of 





Bost fer- 





’ cor 
for meet- 


issue of one-year 


increased cost to the railroad 
. . . 

CHICAGO, MILWAUKEE & ST. PAUL The Stock 
Exchange has admitted to the list temporary cert ates 
for the 4% per cent. general mortgage bonds 

. . . 


IPENVER & RIO GRANDE.—President 
Bays that $1,000,000 will be spent this fiscal year, 
dition to apportionments already announced, for ir 








ment to the system. ‘‘ Announcement as to where this 
money will be spent,’’ Mr. Bush said, ** will be made in 
short time. In the main, it will be expended on 





a 
standard lines. We have not undertaken to broad gauge 


the line over Marshall Pass this year, the principal! rea- 
gen for not doing so being the scarcity of labo 
. . . 

ERIE.—Extension of the $4,000,000 New York, lake 
Erie & Western Docks and Improvement Company first 
mortgage 6 per cent. bonds, maturing July 1, 1915, has 
been arranged for thirty years, with imterest at the 
rate of 5 per cent. First mortgage lien of the bonds re- 


mains unimpaired. A Morgan syndicate has underwritten 
the extension. Holders of maturing bonds, to avali 
themselves of the extension privilege, must deposit 
their bonds with J. P. Morgan & Co. on or before June 
2. ‘July 1 ceupons will be cashed at the time of such 
deposit. J. P. Morgan & Co. announce that any time 
prior to the maturity of the bonds they will buy, at par 
and accrued interest, the bonds of holders who do not 
desire to extend them. There are $3,296,000 of these 
bonds in tho hands of the public, and $004,000 owned 
by the Erie Railroad, the successor lessee of the mort- 
gaged property, and pledged under the Erie's first con- 











solidated mortgage. These bonds were issued in ISS, 
which accounts for the high rate of interest they bear, 
d the fact that they can now be extended at a lower 
rate. In the opinion of George F. Brownell, general 
solicito; of the Erie, the extended bonds wiil be tax 
exempt in New Jersey. 


a 








o*ee 
HOCKING VALLEY RAILROAD.—The company has 
declared the regular quarterly dividend of 15, per cent. 
and an extra dividend of 4% per cent., payable June 28 

to holders of record June 6. 

. . . 
VALLEY RAILROAD.—Stockholders 
issue of $15,000,000 first mortgage 
bonds, of which $4,500,000 have 
retiring outstand- 
bonds and other indebtedness. The remaining $10,- 


the extension of the line. 


MIDLAND 
authorized an 


cent. 


have 
thirty-year 5 per 
been scid to Harris, Forbes & Co. 





ing 

500,000 is reserved for 
* - a 

& NORTHERN.—In cor 


nection with 


MILWAUKEE 








the offer of Potter, Choate & Prentice and Harris, 
Forbes & Co. to holders of maturing bonds to extend 
them at 4’) per cent. to June 1, 14, a large n iber 
has been deposited with the Farmers Loan and Trust 


Company for extension. 


7 . . 
York 
nouncement of 


CENTRAL LINES, 
sent to stockhelders ar 


NEW YORK 
Central lines have 
for effectir two principal 
with termi- 
of the 


& consolidation of the 
to a comprehensive s) 
The 


the plan 


lines it controls i stem 


New York and Chicago. purpose con- 


ni at 












solidation is to simplify management and operation and 
to establish a basis for future financing on a broad 
scale. For the purpose of voting on the consolidation 
a special meeting of stockholders of the New York Cen- 
tral has been called for June 16. A bill now awaiting 
the signature of Gov. Sulzer is expected to pave the way 
fer consolidation with the Harlem. This makes possible 
the absorption of the smaller road upon the consent of 








two-thirds of the stockholders while protecting the 
minority holders by granting them the right of a settie- 
ment on the basis of an appraisal to be named by the 
Supreme Court. In the last few months the New York 


up-State Public Service 
with or has 
Rome, Watertown & 
Oswego & Rome, 
Niagara Falls 
“n Luyvil & Port 


with the approval of the 
has 


tnerger 


Central 


Commission, ab- 


been consolidated 
these lines: 
Ogdensburg, Utica & Black River, 

Carthage, Watertown & Sacketts Hart 
Branch, Little Falls & Dolgeville, Spuy 


sorbed by 








Morris, Mehawk & Malone, Carthage & Adirondack, 
Gouverneur & Oswegatchie, New York & Putnam, New 
York & Ottawa, Tivoli Hollow, Mahopuc Falls, New 
York Central, Niagara River, Buffalo Erie Basin, and 
Tie Tonawanda Isiand Bridge. 
eee 
NEW YORK NEW HAVEN & HARTFORD.—Di- 
rectors declared a quarterly payment of 144 per cent., 
putting the issue upon a 6 per cent. basis. President 
Mellen had no comment to offer on the reduction, al- 


Haven 
as far 


meeting in New 
as assured 


though he said at the annua! 
last year that the 8 per cent. rate w 












ahead as he was able to look. 
“ef 
THE PACIFIC COAST COMPANY.—Earnings for 
March— 
1915. 1912, Increase. 
Gross earnings...... +. $619,711.94 $600. % $19,167.96 
Operating expenses.... 535,318.51 5 12 *4,007.91 
Net earnings......... $4,502.% 23,175.87 
To March 31 (Nine months:) 
Gross earnings...... 5,981,853.62 5,665,808.61 $13,050.01 
Operating expenses... .5,( 1.91 4,772,069.01 267,242.90 
Net earnings.......... 042,541.71 806,754.60 45,807.11 
*Decrease. 


SOUTHERN PACIFIC.—All the 
cent. equipment trust certificates offered \»y 
& Co. were immediately subscribed for. 

eee 

TAMPA & GULF.—James B. Colgate & Co. have 
purchased from the railroad $750,000 first mortgage 5 
per cent. gold bonds, guaranteed principal and interest 
by the Seaboard Air Line Railway. These bonds rep- 
resent the total amount outstanding of an authorized 
issue of $5,000,000, are dated April 1, 191%, and are due 
April 1, 1955. 


$5,000,000 415 per 


Kuhn, Loeb 


e ee 

WABASH-PITTSDURGH TERMINAL RAILWAY.~ 
Daniel B. Ely & Co., sponsors for an independent plan 
of reorganizing the Wabash-Pittsburgh Terminal Rail- 
way and the Wheeling & Lake Erie Railroad Company 
announced that their foreign connections were consider- 
ing the purchase of the entire $50,000,000 fifty-year first 
and refunding bonds provided for in the plan. If the 
deal goes through an alternative proposal of selling 
$21,000,000 short-term notes and $t,000,000 stamped in- 
come bonds to present holders of securities of the com- 
panies ill probably be dropped forthwith 








INDUSTRIALS, MISCELLANEOUS 


AMERICAN TOBACCO COMPANY.—Judge Mayer 
dismissed in the Federal District Court the bill of review 
filed by Otte S. Jonas, an independent tobacco dealer, in 
an effort to have the dissolution in the Tobacco Trust 
ease set aside. The complainant represented that the 
form of dissolution was not in accordance with the de- 
cision of the United States Supreme Court, and repre- 
sented that he had suffered damages to his business from 
the connection which at one time existed between the 
Metropolitan Tobacco Company and the old American 
Tobacco Company. Judge Mayer held that it was im- 
possible for a court of first instance to review the de- 
cisions of the Circuit Court of Appeals. 

ses 

AMERICAN WOOLEN COMPANY.—An investiga- 
tion of the company to see whether it ts violating the 
Shermfin anti-trust law, is proposed in a resolution of- 
ferred by Representative Francis; the inquiry to be made 
by a special Congressional committee. 

eee 

J. G. BRILL COMPANY.—Reports its gross business 
in 1912 amounted to $7,842,000, compared with $5,870,000 
in 1911. Net profits were $1,444,000, compared with 
$554,000 in 1911. The balance on the common stock was 











equal to 146 per cent. on the outstanding issue. The 








May 19, 1913. 





company now has about $4,000,000 of orders on its 


books. 
eS ¢ ¢ 

BRITISH-AMERICAN TOBACCO.—Stockholders in 
this country and abroad have been notified of an in- 
crease of 1,000,000 shares in the outstanding preference 
stock, to which they may subscribe at par, share for 
share, in proportion to their present holdings. The offer 
applies to owners of both common and preference 
Shares. The new stock, like the old, carries a fixed 
cumulative dividend of 5 per cent. per annum, payable 
on March $1 and Sept. 20. The company accompanied 
the announcement of the offering with a statement to 
the effect that constantly increasing business had neces- 
sitated the raising of more capital. Earnings 1912 
were set forth as £1,981,150, an increase of more than 

39,000 over the previous year. The common shares re- 
ceived 37% per cent. in dividends in 111 per 
cent. in the last year, The existing preference stock is 
officially quoted on the Stock Exchanges of London, 
Liverpool, Bristoi, Glasgow, other cities of the 
United Kingdom. 


for 











and 261, 


and 


FORK RIVER SHIPBUILDING COMPANY.—An- 


nouncement is traade of the reorganization of the Fore 
River Shipbuilding Company under the laws of Massa- 
chusetts. The company will be known as the Fore 


River Shipbuilding Corporation. It has an authorized 


capital of $1,000,000, with all common stock at $100 par. 
the Bethlehem Steel Com- 


The stock will be owned by 


pany, which recently took over the business of the 
shipbuilding company In order to provide working 
capital the new corporation will issue $750,000 twenty- 


nt. mortgage bonds 

. * « 
ELECTRIC COMPANY.—At the 
and C. P. Moore were elected 
Pierpont Morgan and J. I’. Ord, 
of the com- 


year o per ce 

GENERAL annual 
meeting I. 8&8, 
Ibirectors, succeeding J. 
both deceas . Keeler is Assistant Secretar) 
pany. Other Directors were re-elected. 

. . * 

COMPANY.—for the nine 
Motors gross receipts were 
against $:8,006,¢ in the same period of the 
1912 year, an increase of $ 50,604, or 53 per cent. 

* . . 

INTERNATIONAL COTTON MILLS.—Lee, Higgin- 
son & Co. and Blair & Co. have arranged to purchase 
$4,000,000 five-year 6 per cent. gold notes of the mills. 
The notes are dated June 1, 1913, and will, it is under- 
stood, be offered at about 0S, to yield around 6'4 per cent. 

a. 


Keeler 





GENERAL MOTORS 
months to April 50 General 











Ss. S. KRESGE COMPANY.- 
1912. Increase, 
April sales jcannsessaaee $821,125 $169,929 
Four months, sales.......... 2,728,649 828,067 





*-e 

NATIONAL STEEL AND WIRE.—An has 
been brought in the Supreme Court by William J. An- 
derson and others against Ogden Mills, Henry W. Mun- 
roe, Henry E. Huntington, and the Columbia-Knicker- 
bocker Trust Company to compel the trust company to 
set aside the transaction whereby the stocks of the Na- 
tional Stee! and Wire Company were converted into 
stock of the National Consolidated Wire and Cable 
Company. 


action 


ee 

REPUBLIC IRON AND STEEL COMPANY.—The 
last bi-monthly wage settlement of the scale year of the 
Amalgamated Association of Iron, Steel, and Tin Work- 
ers and Western Bar Iron Association and the Republic 
Iron and Stee! Company was arranged Tuesday at Fort 
Wayne. Examination of sales sheets showed an ad- 
vance in selling price of bar iron and the advance of 
another point was granted to workmen, making the 
base rate for June and July $1.50 and advancing pud- 
dling rate from $6.60 per ton to $6.75 per ton, with 1 
per cent. increase for finishers. This is the highest 
puddling rate received since 1907. Fully 15,000 workmen 
affiliated with the organization are affected. 

. *. ¢« 

ST. JOE LEAD.—Opposition to the present manage- 
ment of the St. Joseph Lead Company, which developed 
a few weeks ago with the filing of a stockholder's suit 
against the company, failed to effect any changes in 
the Board of Directors at the annual meeting. Firmin 
Desloge of St. Louis, ex-Gov. Edward C, Smith of Ver- 
mont, and Clinton H. Crane of New York were re- 
elected as Directors for three years by a vote of 676,777 
shares, against 218,495 cast for Millard Ff. Watts, Henry 
H. Wheeler, and Car! H. Fowler. Speeches indorsing 
the management were made by Henry B. Quinby, ex- 
Governor of New Hampshire, and Charles Nagel, former 
Secretary of Commerce and Labor. The annual report 
for the year ended April 30 showed that the company’s 
smelter in Missouri during 1912 had produced 60,847 tons 
of lead, which was about 14 per cent. of the refined 
lead produced in the United States. The net income was 
$637,910, in comparison with $598,082 in 1912. The con- 
solidation of the St. Joseph Lead Company with the Doe 
tun Lead Company, which has had certain affiliations 
with it for a number of years, was discussed. Ex-Lieut. 
Sheehan, representing the Holmes fam- 





Gov. William F. 
ily of St. Louis, who recently brought suit, charging 
mismanagement, urged the formation of a new Con- 


A resolution for the appointment 
Daniel N. Kirby, 
renewed the com- 
and the minority 


solidation Committee. 
of such a new committee was tabled. 
on behalf of the present committee, 
mittee’s offers to give Mr. Holmes 
stockholders representation. 
. *. . 

SEARS, ROEBUCK & CO.—Sales of merchandise in 
the first two weeks of May are expected to show a small 
gain over those of the same period last year. 
*_ ef 





SOUTH PENN OIL.—The company has declared a 
dividend of $10 per share on the old capital stock, pay- 
able June 50 to stock of record May 20. The Directors 
also declared a stock dividend of 300 per cent., payable 
to stockholders of record May 20. Books close May 20 
and reopen July 31. In addition to the stock dividend, 
stockholders are offered the right to subscribe 100 per 
cent. of their holdings at par, payment to be made on or 
before July 31. 
oe 

STANDARD OIL OF INDIANA.—The Missouri Su- 
preme Court has granted a rehearing in the ouster pro- 
ceedings and has ordered a suspension of the writ of 
ouster. A Commissioner has been appointed to take 








testimony as to the good faith of the company in sever- 
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ing its connection with the oil trust. Frank Hagerman, 
attorney for the company, when informed of the de- 
cision, said: ‘‘ It is a victory for the Standard Oil Com- 
pany of Indiana. The company will be able to satisfy 
the court’s Commissioner that it has no connection with 
any trust.’’ Under the court's order Commissioner John 
Montgomery of Sedalia must begin taking testimony 
within ten days, and finish his hearings by June 10. 
*es 

STANDARD OIL (N. Y.)—Stockholders have in 

pect a huge mélon-cutting in the shape of a 400 per cent, 


pros 


stcck dividend The Directors have called a special 
meeting of share owners for June 5 to vote On an in- 


crease of the capital stock from $15,000,000 to $75,000,000, 
and favorable action will result in the distribution of all 
new stock to Shareholders of record on June 13. The 
company has ¢eclared also a dividend of $6 a share, to 
be paid in cash on June 16. 


s- ©¢-f 
UNITED STATES STEEL CORPORATION.—Presi- 
dent James A. Farrell was a witness in t Government 
suit last week. Mr. Farrell stated that many Cases 


competing companies controlled a large part and in 
some cases a majority, of the market for various steel 
products; and attempted to show that the corporation 
was by no means a monopoly. part of his 
testimony was the contradiction of the that 
the corporation sells cheaper abroad than at home. He 
gave detailed testimony showing that the corporation 
has developed its export trade to an enormous extent, 
invading almost every country on the earth from Ice- 
land to Borneo. The greatest setback which the com- 
pany has experienced in securing foreign orders, he 
stated, was in the small countries which were financed 


Another 
assertion 


by a large country, whose bankers in making loans 
stipulate that orders must be placed with concerns in 
their mother country. In such countries England, 





orders on 
hough tne 


the corporation has found it difficult to place 
account of the patriotism of the citizens, alt 


corporation could supply goods cheaper than the home 
manufaciurers, in some cases. He laid much emphasis 
on the high wages which the corporation paid, its em- 
ployes, the average wage this year being $915. He said 
that in Europe wages were from 35 to 38 per cent. lower 
than here; and that in this country wages had risen 


28% per cent. since the Steel-Corporation was formed. He 
pointed out that the cheapness of labor in China, where 
laborers work at the Pan Yan works in Hankow for little 
more than 16 cents a day, has made it very difficult 
for the corporation to secure trade on the Pacific 
Coast. Mr. Farrell exhibited a remarkable knowledge 
of the business of rival companies. He was able to tell 
just about the amount of trade that they were doing 
in all of the principal markets. He also showed that 
the Steel Corporation did not believe in cut-throat com- 
petition, at least in all cases, when he told of how the 
company has supplied competitors with pig tin, in times 
of stress when this commodity was scarce, at cost Pius 
transportation. He als» said that they ,.ctured 
“cotton ties," a product which competitors had given 
up manufacturing because it was unprofitable, at a 
loss in order to render a public service by making it 
possible to move the cotton crop. 


manuf: 





BUILDING AT CHICAGO 
Real Estate Appears to Have a Healthier 
Briskness, With Some Drawbacks 
Special Correspondence of THE ANNALIST 
CHICAGO, May 16.—Building operations 
throughout the country are irregular, but ahead 
of a year ago on the whole; very much ahead in 
some places, including Chicago, where the increase 
in cash considerations of new structures in hand 
and projected the past few weeks has been about 
30 per cent. Every department of the real estate 
market here has shown an unusually large gain 
this Spring, including the largest monthly gain 
on record in the number of transfers for April. 
The conspicuous activity in local real estate, how- 








ever, is confined almost entirely to outlying sec- 
tions, although prices are steady outside of some 
intermediate localities. There is considerable 
vacancy in good business and apartment structures 
erected a few years ago, and some in even the new 
ones. Development of local traction facilities in 
new subdivisions and the city’s unlimited area for 
expansion explain the drift of realty investment 
here. Through routing of surface and elevated 
cars and subsequent merger of the traction sys- 
tems will afford additional stimulus to values in 
remote districts, while relieving the awful conges- 
tion of traffic in the business centre, or the so- 
called loop around which all elevated cars are run. 


MISINFO RMATION ON STEEL 


What the Pciimnaniined of an English Pa- 
per Can Do When He Gets Started and 
Really Tries 


A correspondent of The London Mining Journal, 
after crediting the purchase of the Tofo iron depos- 
its in Chile to the “ Steel Trust ’—-as to which Mr. 
Schwab might have something to say—goes on to 
remark: 

One of the main which has been made 
against the management of the Steel Corporation is 
that their principal smelting works are badly situated. 
These smelteries are at Pittsburgh, Penn., and Gary, 
Ind. The ores are mainly drawn from the Lake Su- 
perior district. They are taken by from the 
mines to the lake and thence by steamer through lake, 
canal, and river to Pittsburgh, while in the case of 
Gary there is a further transshipment into railway be- 
yond. 

It will be very gratifying to the Pittsburgh peo- 
ple to learn that the ship canal for which they have 
been agitating for fifteen years past is now— 
rather unexpectedly—in operation. The shipment 
of ore from Pittsburgh to Gary by rail is a new de- 
velopment, and shows how a great corporation may 
be deceived, for we remember hearing that Gary 
was chosen as a site because ore deliveries could 
be made by water. 

But Pittsburgh’s gratification will be sadly tem- 
pered by the further information of this corre- 
spondent that the iron centre is to be torn from it. 
He adds that: 

In the event of a dissolution of the Steel Trust be- 
ing ordered and a reduction of the United States 
tariff on iron and steel, economic conditions will be in 
need of much modification, and the trust will be 
forced to pay more attention to the exploitation of 
foreign markets for its products. In order to get 
profitable foreign trade in iron and steel, it will be 
necessary to establish smelting works on the Atlantic 
Coast so as to lower production costs, and also to 
save hauling charges to the seacoast. * * * Last year 
the Steel Trust purchased a number of valuable iron 
properties in British Columbia and several Pacific 
Coast States. Through its interests in the Colorado 
Iron Company it controls extensive and very valuable 
fron deposits in Colorado, Utah and Nevada, which 
will eventually be worked from the Pacifie Coast. 
The recent purchase of Chilean deposits would seem 
to indicate that the company is anticipating an ex- 
tension of foreign business, and it will probably be 
seen later that the corporation will establish its prin- 
cipal iron smelteries at Philade!phia. 

The digestion of this varied information is 
rather difficult, but the correspondent’s final sen- 

tence fills us with deepest gloom, largely because 
we can’t see just what he is driving at: 
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SCIENTIFIC TROPICAL AGRICULTURE 


SS 


English Experts See the Need of a College 
in Ceylon Specializing in This 


‘ om” a address by Prof. Dunston, Director of 
> Di sh Iiperial Tustitute and President of 
luternational Association of Tropical 
Aaqrieulture.) 
Ti profession is one of the few in which no 
‘al education has been provided, and for 
an ill-defined system of apprenticeship 
known as “creeping ” is still regarded as sufficient. 
Yet tropical agriculture and its results are of far- 
reaching importance to the Empire. The matter 
is one which demands the serious consideration of 


the Government of this country, as well as those 
r tropical colonies. 

Young men in increasing numbers are proceed- 
ing from this country to the tropics to engage in 
agriculture, usually with no preliminary technical 
education whatever. Important posts in Govern- 
ment Departments of Agriculture in our tropical 
colonies are difficult to fill owing to the want of 
efficiently trained and experienced men. Owing 
to the absence of such men to fill administrative 
posts in tropical agriculture, Directorships of agri- 
cultural departments are mpven in some instances 
to soldiers and fn others to civilians with no tech- 
nical qualifications. 

What I have advocated is the establishment of 
a college in the tropics, where young men who 
have already laid the foundations of their general 
training in this country at an agricultural college 
can proceed for one or two years in order to study 
the special problems of tropical agriculture on the 


of ou 


spot 
WHY CEYLON IS FAVORED 

Having regard to the requirements of the ma- 
jority of the men to be trained, I am in favor of 
Ceylon as being on the whole the country best 
euited for the establishment of this college. Be- 
sides possessing more than one variety of climate, 
two of the most important products of tropicai 
agriculture can well be studied there—namely, 
rubber and tea, while other tropical crops, such as 
ecocoanuts, cocoa, spices, and foodstuffs, are also 
well represented. Ceylon, moreover, contains a 
large, influential, and enterprising planting com- 
munity, both European and native, and also now 
possesses an agricultural department whose co- 
operation in the establishment of a College of 
Tropical Agriculture would be of great ad- 
vantage. 

It has to be remembered that the call for trained 
agriculturists is chiefly from the East (India, Cey- 
lon, and Malaya), and that a considerable propor- 
tion of the men to be trained will expect to gain 
through their study in the tropics the latest ex- 
perience in the production of Para rubber and 
tea 

lor alone the West Indies are 
less suitable as a training-ground, especially for 
those who are afterward to proceed to the Past. 
No one, however, would wish to interfere with the 
desire of the West Indies to start a College of 
Tropical Agriculture. It is clear, however, that a 
Tropical Agricultural College in the West Indies 
chiefly serve indeed Nor- 
man Lamont has already indicated in his inter- 
esting articles on the subject. 


these reasons 


local needs, as 


must 


TROPICAL SPECIALISTS 

A course of training at an agricultural college 
in this country followed by one in Ceylon ought 
to qualify a man to carry on tropical agriculture 
in any part of the world. Local conditions, prac- 
tice, and crops vary in tropical agriculture as they 
do in temperate agriculture, but a properly trained 
man will find no difficulty in mastering the special 
problems of a new country. 

Unfortunately there is still a good deal of ig- 
norance, even in high places, as to the status of 
tropical agriculture. It is still often regarded as 
little or nothing beyond the art of horticulture or 
gardening, or as a subject on which any botanist 
can claim to be an authority. It is now recognized 
in this country that temperate agriculture is an 
applied science, and numerous colleges exist in 
which this subject and the related special sciences 
of botany, chemistry, entomology, &c., are effi- 
ciently taught, while the Government is wisely 
endowing agricultural research on an extended 
scale. Tropical agriculture is on the same foot- 
ing and merits at least equal consideration, espec- 
ially in view of our commercial dependence on an 
adequate supply of many tropical products and of 
the need of developing the resources of the tropical 
countries of the Empire. 
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WHEAT AND COTTON 
Very Slight Fluctuations Due to Speculation 
—Changes of Opinion Based on Weather 
News 


There was no notable movement in prices of 
wheat or cotton during the past week. In the 
markets for both commodities weather news occa- 
sions the price fluctuations, for the most part, 
although in wheat‘there is market movement in 
the opinion, on the part of some, that there will 
be a temporary shortness of supply between the 
times of coming to market of the old and the new 
crops. 

CHICAGO 








WHEAT. 
--May.-— —-July.- -—Sept.-— 
High. Low. High. Low. High. Low. 
May 12 00% So7, 905 SO, a) SO", 
May 85. ..cccccee. S97, 89 sor, &S5, 89%, 8 =BSIS 
i ree so, = 881 sa 877, 88% 877% 
ROU doh ues Sa RR*, SS, 87% SS14 AT 
ee Sw, so Ram, &S 8S’. SS'4 
May 17 Se, SO, SS54 SS), Ss, 8775 
Week's range 9%, S8% 90%, 87, Si%s 
CORN. 
--May.-— —-July.— -—Sept.-— 
High. Low. High. Low. High. Low. 
Mays me, 5, 57% ST 
May Des Oey 
May 56% 
May i fey 
a Ses 6 Ms 
May 17 56's w, 
Week's range Mi, rary BO OTs Ooms 
OATS. 
~--May.- -July.- -—Sept.- 
High. Low. High. Low. High. 
May 12 BR 36% 3675 255%, 386% 
May 15 rer a a ee : 
et Be isicses 3745 367% «= 38 3544 34% 
_ ge ee B74 367% MO 354 S4Ty 
May 16 S88, a8 36% 25% SN 
May 17 Ss 38, 36% 385% I 
Week's range 38% SH 26. omg BH 34% 
NEW YORK 
COTTON 
-May.- —July.-— —---Oct.- -Dec.-— 
High. Low. High. Low. High. Low. High. Low. 
May 12..11.59 11.48 11.68 11.58 11,12 10.9 11.14 11.00 
May 8..00.57 11.48 11.71 11.58 11.11 10.99 11.18 11.00 
May 14..13.48 11.42 11.61 11.52 11.04 10.96 11.04 10.97 
May 15..11.42 11.40 11.56 11.51 11.00 10.94 11.01 10.96 
May 16..11.42 11.38 11.59 11.47 10.98 10.89 10.99 10.90 
May 47..11.45 11.45 11.59 11.54 10.97 10.93 11.00 10.4 
Wk. rge.11.59 11.88 21.71 21.47 11.12 10.50 11.14 10.0 
SMALL HOLDINGS IN ENGLAND 


Five Years’ Working of the Law Encourag- 
ing Them Has Turned the Tide That 
Was from Country to City 


The English Secretary of Agriculture has pub- 
lished a special report on the Small Holdings act 
and its workings. This act, in operation for five 
years, provides for a kind of Government brokerage 
in land, by which large parcels are bought and 
divided up, and either rented or sold to men who 
want to farm. There may be some significance 
in the fact that by far the mass of small holdings 
provided for in this way in five years are rented 
to tenants and comparatively few sold to small 
owners. But the official report says that the 
movement of country population to the cities in 
England has been checked and the tide is in the 
other direction. 

Up to December last 154,977 acres had been 
acquired or agreed to be acquired by County Coun- 
cils in England and Wales, roughly two-thirds by 
purchase and one-third on lease. Of this land 124,- 
709 acres had been let to 8,950 and 212 acres had 
been sold to 20 small holders. The little farms 
average about 14 acres for tenantries and 10's 
for those sold. In addition 6,094 acres had been 
let to 49 small holdings associations, and 2,984 
applicants had been provided with over 37,000 
acres by private landowners direct. Approximate- 
ly the Small Holdings act has provided for 15,176 
applicants in five years. In the year 1912 fresh 
applications were received by councils from 4,076 
individuals (69 of whom desired to purchase) and 
13 associations, and of these 2,278 individuals and 
8 associations had been provisionally approved as 
suitable. The additional demand during the year 
was smaller than in 1911, but greater than in 1909 
and in 1910. The proportion of applicants to pur- 
chase showed no sign of increasing. 

The official report concludes: 

Speaking generally, it is impossible to doubt that 
the act has proved of signal benefit to the rurai 
population. Some mistakes have been made, and 
there is room for much improvement in the use that 
is made of the land provided for small holdings. 
The profits obtained at present ought to be con- 
siderably increased, and there is no reason why this 
should not be done if proper advantage is taken of 
the imereased facilities for agricultural education 
which are now available. But in spite of short- 
comings in this direction a large number of deserving 

men have been establishe on holdings; the stream 
of migration from the rural districts, both to the 


large urban centres and to the colonies, has bean 
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checked; the continuous decrease in the number of 
small holdings in the country has been converted 
into a small but steady increase; there have been 
very few failures in spite of the somewhat unfavor- 
able seasons; and many of the tenants are so well 
Satisfied with the terms and conditions of their ten- 
ancies that they are anxious to increase the size of 
their holdings as soon as possible. These are al! 
Signs of satisfactory progress, and with the increasing 
tendency on the part of Co nty Councils and of private 
landowners to co-operate in assisting the small-hold- 
ings movement there is every hope of even greater 
progress in the future. 








FOX SPECULATION IN CANADA 
Options Bought and Seld on Unborn Pups 
at Extravagant Figures 

The amount of capitat required to finance a 
ranch containing even three or four pairs of foxes 
involves the organization of companies or exten- 
sive partnerships among the people whose experi- 
ence and location are suitable for fox ranching. 
In the Autumn of 1912, at least $50,000 was re- 
quired to build, equip, and stock a ranch in Prince 
Edward Island with five pairs of first-class stock. 
Many ranches have been equipped for less money, 
but either cheaper wild or unselected stock from 
Newfoundland or elsewhere was purchased, or op- 
tions had been taken at an earlier date on pups for 
delivery at that time. 

Because of the keen demand for breeding stock, 
it has been customary to sell options for future 
delivery. Usually the options are taken on the un- 
born pups, and 10 per cent. of the price agreed 
upon is paid when the options are taken. Time 
of delivery is made the essence of the contract, and, 
if the rancher has not as many pups as he has sold 
options for, the orders are filled consecutively; i. e., 
the earliest orders are filled first. In case de- 
livery cannot be made, the agreement provides 
that the deposit must be returned with 6 per cent. 
interest per annum. In 1912, options were sold 
on more pups than could be delivered because of 
the unusually small number of pups. Many op- 
tions on 1913 stock at an average price of about 
$10,000 per pair have been sold. As large ranchers 
carefully number the options, the holder of the first 
option has the best chance of securing the choice 
of pups when the deliveries are made. 

All over North America, wherever the common 
red fox is found, ag™ements are being constantly 
made with lumbermen, miners, missionaries, fur 
traders, trappers, Government officials, and others 
for future delivery of wild animals captured ia 
their respective districis. The supply of fur, how- 
ever, will not be appreciably diminished by the cap- 
ture of wild fur-bearers alive. 

In 1911 and 1912 all available foxes were sold 
for breeders. The first gereral sales were made 
in 1910 at prices not far above the fur value, viz., 
about $3,000 to $4,000 a pair. In 1911 the price 
rose to $5,000 a pair, and, about littering time in 
1912, one pair was sold for $20,000. This, however, 
was for a pair of excellent proved breeders, which, 
a few weeks later, produced five whelps which 
were sold for $20,000 in August, 1912. By Sept. 
1, when the deliveries of stock began, the price 
was $8,000 a pair fer pups, and a month later, 
$11,000. By December, 1912, $12,000 and $13,000 
was the ruling price, with few sales. 

It can thus be readily understood how highly 
speculative fox trading is at the present time, 
states J. Walter Jones in the report-on fur farm- 
ing issued by the Commission on Conservation. 
The tendency toward inflation is encouraged and 
fostered by many of the older breeders. Their 
optimism is accounted for by the fact that they 
have become wealthy in the last three years, 
whereas six or eight years ago some of them pos- 
sessed only mortgaged farms and a few foxes. 

The present system of buying for future deliv- 
ery is another indication of the optimism of invest- 
ors. In December, 1912, many of the unborn pups 
of 1913 were purchased and partly paid for, deliv- 
ery to be made in the first week of September, 
1913. The difference between purchasing futures 
in foxes and gambling in futures in May wheat 
or October cotton is more apparent than real.— 
Monetary Times. 





GERMANS NOT KEEN ON THIS 


An American banking house having inquired 
whether or not it would be possible to arrange 
with German banking firms for the loan of money 
on mortgaged farms in the States of Arkansas 
and Mississippi, one of the most important finan- 
cial houses in Germany, says: 

Important German banking firms have had a 
vast amount of correspondence with their Amer- 
ican connections concerning this matter and have 
come to the conclusion that under existing con- 
ditions it is impossible to borrow money in Ger- 
many on American farm mortgage security a& 
present. 








